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Gnd 9 Get Gap +a UF KGaA GRA ae O LAK Gipe Cer tae ChefAdz 
. tHe Cf dz '9 


+13 U' A2|YA lenfod? GGRUA leGea | faaif DE UF ONiynUf yaD yao YAAGDED 
. GZRoGAGR) OYA ( KBE AQ] LBL HE AepyARKIg GA) yn Uf 


hoidpyf! oNJLE- 1- 3 
AG dHAR( Lede da$eTY GIS +GD) ynUf +6 +4G2 feADiecs Oni Gealf DEL 
tdef yA. tUGET Kt || RA UG top }URRp tdeGA 1Hay + dep NJ U+Gaz 
YG o yo R +U@LL} htpONnA UDA If tH ADIT if | aU Aap cheGif OSH a Gay 
fullzf OS GRAZET AT Iga Aus GapGiZA . +aiRuGde PAU A'y OS YAUSOE yGF xB 
tdghipin Ga TERT KLAeTD ECHO Niaz Or i augen i aaikuaigiso causars yap] OO Bf 
Diy UF tcf Lot KU Of - +4107 5 Allo tdi C5 yARS QR if tdyif G2. Giga 
DE DFP 'f tcf GA. Outstanding Lleol deuce Day OF pz | Ad dz leche 
tif LHZ/DADEHD tgif IANILAK AA Uy@k = 5A CoDHY yAfKaua yAROp 
Uyth of O5 || !Re 2d k LDypARA GERDS |oK CiAda4OTIF KG JB. + ORF tcf AD GUE 
. Da DEA tobi Led BB URE ozdif LH ELAS DUA ANT If 2 LIB 
+aOF +clig!f LUAU oi fo U' PIG fp HAY DZA If cua LABGH +427! GALLE frye 
> 4200 fps if OSDIR 24 LI Oholf LAA RNOLD Y noi BF KAR COPA). Dz] DZ 
+O Af +o YAK fe . OFLee ADGir DEUS SAN LG shy Daj DEGoff t cif 
Vt SAOA KGZRUS yt FAL K fehieTiy Kinda af k +p LHabiay If YA LjOS Day DZ 
. [514- 513€ U1993 UOging] leCiae De Uf + aA LAGS 
Ojdotf CaRE yd GRRE + cf U A+ ar + chif U NIDYG@ESA OS LAoidldf || fis 
2 Ak- 5A f COG ED Bada OY Oy A- | fait DEDZAGO'f tcf LD RY DEDZ 
YA ORF KGRARA 1 0G Zialf GERUF | 2 AKT D. Nida  naLiBAk yA RF Kaif Y aZ 
Uled7AI Dir'f ORT of !G OSNRSA CPO np Lek Utnh LAAN). De yds GREA/T COLD 
Lb !bA yD cfr HROLDNY Lepl dif Lage 20ur Kfpynit aay Nasir fit 6G ASU 
 }ORUF Nee EAOEP BAKyirP 
Tf en | Ztrade thf ONT fay DEDAGAYY HcF LDLUZR2F I 
yuP LHACUGIS U’ 205 Gir OPK Lec NIDUg Ut42TD ZY & Bf Azf CS GHA AT IgA 
C5 DBdHA off CUkK ORA Ustock Splits Day UF sGaf 11 G+ Ut4ery Gris KEG 
YROGANK UNIOaIE y+ LE U5 GUFHG Yio UNDERDE ADD Luiken | BAAT off 
yt CHhyyb OS. | Brealy and Myers , 1988, pp 291-292 ] +A de DEUF FZ OS Ee N§zZ 
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[lol MOLDOEUF 5GRf LA Lpa we UHeTDFayeay leq +T CA UGG | BZ evi 
. +UGRED GA If NEU’ GUT !QGRARS FIKORA MOAT DEY @IDU Gf 
tadaf C5 KAT Rf OS Soff GDLUZ Aolf U ztot half DET yo yidzA fi 
Gait DEUF LD A afentf i agar LAG LHa2 cad715 SRE Gt w . taeda 
GeZ ADed kf KENY GA O55 ofA Ut dah KGd#f O5+4eCd? OSs olf Gio Agz 
K&L Rf 50 yay] BEN ADC, CU GIAGA GidXen ADHTY PAZ y+ | AEE AHA 
Uy !Ri BAAGZ Ut Galf DEUF ga. LAGI ynAdzADO, GUY GAB y nAdatéieAohi Hf 
NATL) GEA/AT off O55 off (EPCS GO) BdDe GAD MEDES | G04/|_ OSGi! 5 off 
NRA dEDONA + dBlilecekinyid NID '9} Ser UBYHN). Gite Ak loRLF Keep Gry CGRUF C5 
CHAD HOR df CLL} njA LH Gealf DEUS Y Ae! Rea yGF = a CSNI ohipifodz 
Klo fpG#'G OSI fo A GRD Age |OKDIADKGSADI NG? O55 off NZ 6 Ga LD 
OS + eaif DOF + oe Or > CSF HG CEN] IRI '92 GO. GReAK ORF 22]k DE GERD 
DRUA KIA iIf + Oi FehLAS ROY +O] Rf ORF COYA Lil AAT o | w LHadéf yaR 
YAS LizTaf LPT LUeePUr + BaYyirP Keni + qainRE + caalf DRUG YIg I Ia. lec 
: ODAGEEAUPEHH OYA Gaif DELS LAZ 


hoilid#! Be gi||hoidpyf! oNyLE- 1- 1- 3 
LUznfA YALjfDAy HeTDZAS LDAN| LINE Ref Lilo? SA Geada/b 7 BF Lb 
K22p Gghg Ut dG22dp y+ + G81,05+ lod GGRUF LuZy A Lj HABA yT d+ Gialf DEL 
OS y@F 2B 3fA Di BZKneP echddzyfel +4eT LPose . GRAAK HOT IAN log 
Ken DUH HeTDealf DEUS YG | bY Galt DEUF La Paser QLUZAdAEK CGY 
ORf KERAR GEKO@AU "E Class" DA f GIZA DMDEU LWA ZAdgdAzedhap +27 Hf 
3 ePD ZAdack U4 aden UF K GAaar | dag > Gijod Ce CHRUGLU Chaz GIEA/T 0 
Ger DUE h} Gijod Of GERUEKEEAY GEKA U "H class" DAF Gi DD 
LpzaiA js DAN) Uo DEUS Lizinif YAY fANIGijod OY Gedk LUA H | BA. KYeRoH 
. [505- 504€ 01997 Ui py] LiPo deLjnOu'G dey eG k 
ho DT oC wik\WHEL Proidpyf! oNyLE- 2- 1-3 
LHY OY Lj A felf DEY yas YAT o ANU heaif DRUEUT Gy KEGAR OSyT Uf 
UO KGRAR IANILIBNIZA . Gig2n ADSGRLF IANiyeeARU4eTI efepH!1G Ot |lodz GERUF 
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AD UMBy Gif ANGE hu If U' eSytpGie P Osttd Oks + aawaRe 2 @C df Linh. W2rak 
lenid KGUAF C5 Oreu yeTK ep, UletPUf KYARiIF OB NIPUg. KYL + [Oka yeh ORF 
|| BZ EZ lee\dk KGeAY DZPrighu_ faa raGiy Gil] DLWAT o yioORf KGeTD DAA 
HagdZyOqTR tne +UPf ya{Tk 2Gio C5 fANA Ut itu If U' 25 yipkypeay Laney 
. Employee Stock Ownership Plan (E S O P ) GrigaDsla GiB fiocay 
Ljideldf 5 ABT! G ep CgeORf AGE] dip deol LAG t Lj loser UB) 
LYAEREA/T ok ORF ARAMF LWZ % 501 HAn@U If ye LHADEUS || BZeT yFdkE T Pd 
. [ Chen and Kensinger , 1988, pp 30-33 ] 5AGuQ] 'f fANj2 

ot ki RF Oréeur If DZP If LDGIG |jANIH+-eCdf+OP GGL) AAR Kyat UZ || GA 
CAdd} U' Ol'f | AREF yfed2J' Pins 0825 2 Ad206 Giaz6 tu olde +aGE TT de NYZ 
+opO¥P LPI] !RI !ot Sek UG DRUF GeT yhoe RU’ GPKI Iolieéthd padT BAA UL fiz 
+OP yb OS UgNjok L¢czU 7 BF ed ANJA Uthitu if U' 25 yip Kieu Lax a@e Aer 
LAaBBALOZPK CRA - + iar Uf Gia diet ees dale +427 OG! Bip Gp fxd Ut Lye 
GeT O51 chPR df fefAdf + dZo (6G! - ( CAnUi LHAIZPK) thu If YGo yipkfgeay 
yok [BPR df U' elf tok LINBE YAT Uf U’ zhi fo | IQL Af FRNJOSY NIK AA yro DUL 
yur PK+o®@T OS yik GPGEDKIG frp laid? = Gx fife LPy A yA. +4.20G dP +UP 

. [506 U1997 Ui aN] yusedsh@u yfuzdz 


hod Dgtoidpyf! oNjLE- 3- 1-3 
1G 6G feAD F leis ON} Gialf DEUS LDOGES A |f OoLiindidpa pb Fa yb fl! 
T loYAnef NyctzU NDGE. ledt dtd ide INILDGES Gidthidide | HG ape! L4cxU 
ledx#7AU A Keri) NU. +o If GicteU’ @Puit!G C5! dGE 5 feALF IRNIK eT DOR Laide 
lige HG 205 Soff Gpw! Cork Ge DHD1984 +R) }4dF Uotak KGIAF OS 
Y IZ UfodteS yuP ULfedgn | lo DR DFGA If +d¥tf Ku Pj GgRoU’ GeRG Gj lepl dF 
[Bz +! CsI fo ADUNI@ARAE folf U GPL 2AGK fH Puttable Commun Stocks apt Uf 
+UKGidf O55 olf DEF yas! LASUSUGEE AT Idflelef Ceifjfenbs!A Upolf | !R IeABK 

.{507€ 019971 py] U' UGEKY do 

OC5YCSF yt yt dG@HA CESDS Gok ULIGz If LeSytiP Vedi dHVCENEB CPCI Lado 
Ou|St fok GapU! d@za OREP! U' exif cums | help DEUS LH Ay fa + GA If tcf 
Nie da AA UU' ERGs Kd indy 8 AR de LWA oD If t cif Ku PIfifro 
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HG C6@ did NHZ Ki HFT LBOF bolt Li DE DEPT If + hf Lins odf LE leg ORBP YY 
L¥caPQULQGP | U edit dU’ 246 LBULEGE VipL bt far df fo'f tif U’ @yjeAGk Oe 
. Wee @G Liaz !f \PSLDEK U GREGG Hip 
YREAR foDG Wetfak Onp U laid C5 +a0aF 14H yak taelf DEUT Kap 
GELADS PGE fulekt dbo KGeTIGUIRA YGF BHT © ynUf yFO yo Jeff 
. LEXAT nag +T GA td eT hej BAYT yGE xB I BAAT DBE; IAAT ol HZ 
U GIPAT DOR aide LHZictp HFER f Gina! 25 U DROP LUZAY fANjAPT QLD & 
GG cae: OPGEEEg ypU CHD 4eTY yoabU DEUS LAVAL FAIL !of Ser UBD 
Deke DEUF yada SePUF YAAU! + RUB Gif ANGE DEUS IANit oa KEGAK Genav 
. ( KIRREF 
KT & Ont RG CED eTH yok U ONS GOR G! KID ORGY Dyck U + oe DEOG 
LpwPHad GAA. GGRUF ANiveAk G eDeelk fra UGEBLK||o fholo pt yieAk! GeAehydz 
. HTH LL} pA LHe Gel DEUF Ged 
OB Lag bir fer UF lAIf LAGE T loi ARS Gialf DEUF Lofiede OPT oLPEHGRNYA 
ORf tPF YESG2HBPT ALFANLPLEE . U' fERPUFT !ot GOH ROL LAGE! + nL |] !DA inet df 
COPd Dip a febLjeneda AS DE UF IAN Oat NID Hf aif LI || PA. Lage Gia 
NEA SU ( KGze ART D DIBABYARAP Ralf LD !ot Ser UBNIDIS dE Gi U' OS ORF 
_U Aelif pRABD 4Z 1 2 AGRE Linn pPadU NO) Oru OA D 


Ysio Iii oNJLE - 2-3 

LF AIG OR +GIOZLE 2 PEKKIG LIA Ut HOA dP referred Stock eGeay DE 'f yak 
1 AG2f DEF LAT |ROSNAT 1G +djA@Rpt dp aay tPA deARIA. 1 Aalf DES 
Di DZ@Rf df YEo +|@O LE 2 Bk eC DEDLERS tcf YGo +O LPee 
fz | AFT alehhenipk Ge eG DEUf tcp a4 hy SRF Nee YL okt @ YT fGzf 
K@Golf COSY F Li2Giade DG! =o NEP ladkp | 507t 01997 + aN] LET de DU 

. Laight fp tieripk ORf Lenfode OBRUA 
YIDLHz fect df yinTR CTZ yt GF LPF OSen> GYADDEUF LUZ ALY fANjerip AIA 
KYRA aly DEUS KEE Line ae DEUF yoHA . 1 ea + iff |] 41 'f OSaGR UF 
OREN) > 6 + OHA dz/ACENDEWSDL HA) CofAly U’ zrO5i aif DIE !f NPS 2G DEG 
Dit jeep DY OF IAN ad 5 0OU Ge. NERIBA 2 daapifod Apa + OA dz Us GR f 
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OS AALS leGiae DY UF + fod LARS Ep fer. KERAK Genglafayy Keep frgUgGERUF OS 
. eae DEUS LUZfiin KfefT of DYeT 
OSs olf eCiae Dif yo! LOS KYA'f leche Dj UF NIK S2PD!G oGjL We 
tun) Lp& Utn) LAZRUN). DRDZAROF + if Loanas Uda hulifiok+ ah) KGzeA 
CB} Lea Didp! BA Ad lett DEUF tow LAU aide + GT KH1G CA AePD 
. Lf Gt Li BAP tpt ET Af 
ldigé30 1 BA jfpNPUQULizd4 Goa f CeCe DEDZ 6 NLWRA I 
Hod YT od LDYHGH2H5 || PA GET lEGégi D. |[!K leAeu KA GFRQDEUS ANIC F OS 
LUA UF Gigcaro LGB TUB lewd off fHNIVALA. +AU Gites An Spa EAE UF IN 
KYaliheiiod GRA DLA 5 ho Okf eG DEUF LUZ DAREY IRA USA if COURS G|D 
_U Pde fedk Re Gey BD 
|| RA YGAUF KEDIGLS zh @RKLD Lech ORf yO Vf. Wzi Girhe Ct DE Uf etfak 
OS led DIEU | ZpoRK ORF Lagi. GIP LUAEREAVT of LDLYcORS Ged y ur 
LOI IR. OSLied2dapodXGSAF LIA UREA Genaneg coe LAK yaoi 
yAC dt Pt aid’ Gig HiGk Cef KUGIF C5 UgVoting Right KAT Rf 50 eG DE UF + ot 
+U Ser OGYANUL 511 € 01993 Comins] LAGE leffy> DAHSyGdZDE > 6 OG UIT GZ 
HAD yf | Iotu ade yfAdg+RULU’ OPK OSD Sle Ghd DEUF Liitiedy AGT QLD! 
. Our Ag GA ZcpA LeTIGRHAR dif Gr FORLF LOAF LAG NIZAY FeeciqHNA U 
GREY ef ANIGADY yAzf LUADLU Gap UGeds IANiyt leGiae DEL! LF fr 
Liaectae DEUS IANIKIG frotT © A LinGyyHokf +L HeGEI DLA fpA UG Aj 
U leGitif DEUF KEGAKLD lo fiNiynetA. - GBU detlj Ge || ef ADA Capfens YAY 
CRU LD D. thu 'f U' fesU ULsit | BAGEDAUMEYy Gif ANGE Ut ape Gpeo Led 
LHAaIge 5 |oKU Da pz Ut hier if fei ait |f CRUG LH ARK leGaaf DEUS | A ZeAap 
LU 2PHDEORAZL Ar cx6 le Geete DE UF +10 LU || RT 92 GO. td KfeAR DaeA 
+@o | loynfe FNIA. FRADE Ryd Med DEDA WA ULAy oldf Gj U 2x6 ORF || BZ 
Gufeé | Baa Cay DOF t oe yAT o Liz OGH Giz 6 OMGA UK GEA Cenabdldé efep 
yeAA > USF HG CSNDGE. +RaF DRRAST GEZ_ATDZ0d LIF Li ald = +zhy IRA UY ofp 
_ [ Samuels and Wilkes, 1986 p 186] LAIBAF FehheGaae DE UF + oat Oreo OT RF Cony 
Hod = 3 NIG UGRADLYL 26 OSKGGAR t Ge !ole Gap DEL | GEAY GO|! 
Diphb Aldod DaUQUK GE AK Genglapuf K22pfiglgGGRUf OSDAT Lib Hedy DE UF IAN) 
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Ucumulative Feature ye AK Geno DOR KAT j!f CESOL UDR dz AA/AT olf OSU dz 
[28- 27¢ 1990 Or ayy) KGGA D aa helt DOF +O YT OSLD/tpI| tA 
+GAUS ohh Lia Igecia Puli ffoRA +A KGS ARS LDANileGiae DELF OS YT UF Lb 
Lined ¥ nONFEA UDEUF LAZY FANILIT CB lpi KOI fePadien) LHA UD DZ 
UCumulative Preferred Stock Gi l@Uf +zdadf leGiay Dit UF || GRY le Ghar DEG! YAATLEZ 
1G@ CGRDAUNA OB4 G4) O5+ZeAdP OGIOUF yh LE lATIge KUGDE fog NDI lijzd 
. +A HYDYU [G+ Hilf || BAUZeAdP OG AUF LU ley Dap O! lefode + UPL yous 
HUloR dA leuPadf eG DEUF OG REDEALT K LDHeT Hf | kA Cichief +f OBY nA 
aCe: DEUF KG fro Ga taal DEO BzoGel! KEGA UGH YOR KLDyhip 
CBySkU ORF leeide+ uZ2Ade EG reUF LESUNon Cumulative Preferred Stock +@BeKeais 
Caf YAY yARA. GR PA GDEdES o Of OOGEA OU KAR I oGing 4090 UGENj 
HOF He dxeHO Ok CRA U Participating Preferred Stock +eGdP leGete DEUF C5 
Residual Earnings leG@ou DEG! Ufo Rolf CER fF Gz dHfole OGRUF OS! U caaif Dany UF 
ONi DU UGE DHT lot GoD MBPT Di, UF AnbleG kote Daj UF LYE 1a YAULY Ga 
Kt frotude Dit DI 'loGiAokKLD- Gi youP - +U42eTDAU0d Ce DHT UF |] BZ 
[512€ 01993 Udypie] || !ROBLCACUU' 
yAU Ato (olde KGIAF 051982 +8j enp AeuPDinA Lyk Utnp LEFRIN) 
KYA LHe L) Deapi Pealif ypc Gee ARf GEOL HeK le Cita Dig Uf LU) YALL ledz 
Loaf YO Lil BAydek Aend LPI HZ Treasury Bonds +1@Pif KfAilj ONA Ut Gatos 
KY if || ae DEER Veet GAOT Rulf QtigeE | EACERATT +UALA v4 ledzoGi eof 
|| BZ ZY DE LU ADRIdAAM dd BALWdVA . Adjustable Rate Preferred Stoks (ARPS) 
LS LAUDE DHAAS | iif Lad 7,5 LE KGGARIRLYKULD ae Gin Una UF 
[510-509 (19977 ani] +UcHef || BZH2.15,5 LE +Roly aekU Der Ger 
Vid HN GOK ES AAT ODER yO HG dE NA AL fh] ECT aR AKEA 
KOT AR 30 Grd EO Nj/DedAD Ww LePLF OS aczif YPrKLY2 AP Lib 1a g 
YEO, Urafedsapd BA Agydoef LHZAT de FAIL DUoGedk InNiys LUBA 
. GRATE UPSD U AOlif aR HOTA Geely DIELS + gH 12 


iDUNEWDINjUE forge - 3-3 
CREE OS Gf vGyp lag | Zz }aA hi ZyAte yO CAE AZAR fANi 
. KYRA UynUf +16 U' Aelf : GLI GOLEBY CHT AEAANIKPGA. NIZA Gols GOR Uf 


UUWENMNIUE Npye 1-3-3 

GABBA Lioatf KGCTA || AHS yada Gee +OGE KET df Lag Ide GIZZVT ofA 
DaGa BA cul! pat +do# 2 pA. Lif LWA leS hw’ Aeu||f IANiS UR K 
U' RepyaT OS y fia IANIDBAIK O8f KGRYA 127i Linea 4OUAQUT LIZA GUF 
| GEZAD RDA Led OLS fro G& AA If GOA 5 GOR UF ofA URES fects Bald GE | tH 
Ont KOgiz If U zhuy DK GEEK YAY yhuif 5 Ack Gane U' AQlT IANA feLi4.. Keep 
. tu adetnplf Ginx 


l Sadi 2-3-3 
def | EAVAT olf O55 olf Netz! CORA KDIGF lebl Kt aA Ag dBond Alf yas 
1 Ap ge | BAT off O55 off G DNS GUS GR UF GPEOSPar Value MDELF 
LaITIGE Lins Gf ADQZ +rabaetak KYALIf LDEPCi Lok + AUF + cif LUZ AEROS yA 
1 Iq Cd aainwOGF 2 cOF U' 2165 GUF FANT u Rd U( U' ald) acl dj ( U' aRdF ) 
. Ufone fk CBGRA SoERACA Sie YT ThehieAinioi Hf UyACs 2 2Uf 
GeTyf ADyecy Apap ring 6G 2A fxd] !tyh UBearer Bond NOB! AiLjIf LINKS A FAN 
KYARIIF LUZ/ALS FANS [OG URegistered Bond 2d dE DUI AAi!f LASLPAD yedlf AD 
+R Gif ANGE YARD YG et NU UI IRNPSEGACE BZA A |f fur NC ! + def 
[30-29 1999 Ui ayy) YA YADZ 
LY +T 25] CRLIDOAD FAVA Ut aA + otf 1 BK ADY|K ADRK fp} tp ARDY 
tiff (DRA fiNj. +6@21a OREPhI IditfpT Bf KF O5+d@ za GERDKFAiif yd 3|0d 
OGF atedF | BASRA? Ak OYA UNDE Gj U’ 24d CRF cote nap Gu | aa ge 
Cerf yAnf CR. 3A if COLE oct DAAR dé PURI BA OLERIF + Gh RUF 2 AeDyA LaIgbZ 
AOBde Nes GA KGAA OSKDIGE ORG k ORF KILI 2 GI K Dai Apyaza 3A Gj 
. [ 512- 511€ 019977 fall] Bonds Ratings GjU' ex ORf 
yude ALY AddynUf edt pYAULY LHZAKASUK BURY 5 GOR f oRAKKAG A 
Gi LASLIKIAUDIEA df LAGE URRTK AA FAN. CADEB At fj 20 1 lofictifpl BAA Uyn Uf 


17 


\GZoi DUcallable Bonds 3 GoR Uf GE yp kK fail CGiR f C5] !R 5K tee fro US olf 
YROtUGg kf 2 AL KEE GFT AN/LHARER Uf T Io laid aRtpaA. Get 
. KUL RT oft NUGACe Gz 5A 'f CS \BuEF CGA DSR dXOU' GHPifj GZ 
KGAR daddy] G6 yDyfizdat GAs CUPL OAT a Gee Gididk Bia|k His 
Cafes UGER Uf $0 Gia ANG ORF cUtdy LE Af yo U' GRA. URES LF 
UiuZ AD asd They ofidd GA yA UPL DEA | ef LHPRDA ZR Ui! 4 pl ig 
| [ Francis, 1986, p22] Call Premium CG&pt Uf 
yank Ar | BAPE LDY nd fin OPT FNAL KYA OFT 9 GAR Ff efep Lb 
GLK Gal] GiUt dea | lafAdfep NBA efellf FAN} NIGdL4daA . + dozF IRNLHA Ota 
ANZ tne aly KGELUF yoRA . +E HHL KGERRE Loa DZceHe 4 Gap COS5+net 
Ur Daf + aquy KGiRy Ga aif KYLIE HT OK GHA call Premium Daf eT Uf CAR f 
Dera. KR D AYA BAY LRT UF Lins Gif WEF 2 dek CE KYeARIT LE lata Of 
Lecias CGEER f A Af fifiok pct OGif + cf ORE Y CoA aIGBUT ferey + eps GLY KERRY 
. [ 508- 507€ U1993 UOmie] KYPL) Ol ovtdz 
KIG UGAd gail NU’ ed!jUi AG f efeui plleceGk Alii CER F le-SObr ARA 
GU % 12 TRx/fedA Up 100 CR MDH tdinK Al] 5 Hdxlj 2 D400 Kebl Dip 
KuolgdR KER PHA KALI IANOUT 92 UdGKKADHIA. +0) 25 Abs Glok Uf aE 
|| BAT of LAGE KUERT AIA. Up LAI ( yeipag Atay thf Lins edf ) Lyperdz 
GF Qua U' Gly feL4. ADU 105 2a hueieaeR f lfiigOS5 off Gj LAOLDKYAi!f 
AUB} 2 D100 Lider CLA-KULGi A cPahb cf KYAT yUoglaIde Keep A|55 Aut If OS 
LGinif KYRRIF YGiHOL Dy pA PLY. % 10 liefpi Al) WR yfizdzdaA+Bj 20 fens oR K 
eS Ub LAGOA ofr OF + eT Dy AS Ge UMD 100 Sh RAO + Gi G4UF lid 
CGR f DaLDyASi DU ffofA fer aie A SiGiinif KARLIYA taf KYRLF Lito yPIERf 
. (nif KSB YF efAT OLN AROA fer] fehod!f KAALIIF 
% 30 yedtothitu! yur PK alge LDU ed!) U KR CAR F Ofep Lik yr(DLYZ 
GGDK GR INVA. NE ACE GLY KGERRE Ot}k Our RO efel!f FAN|LHEK LPBUOU GEA 
Cfep NEEL FER} 1 RF URC ALES ARF ORE iG CtheRE Le: cFORA Cfe| DUG Huh paF OS 
KoA NIZZY eR) RUPE ALY SAF | eqece ofe|DIPI ot we UBS). AR Uf 
QtHK || IA CARR Uf Ofel! 1G HRA OtHK Yd ASPDICGHA . yACiF 1GAZO5 1A} 
. NEFA etd pt AYi'f YT Ga 


Sep Raj CS CEip AZ lof tedzepk Onf KGET de OS yk neeyf HL KGERF Lp 

YSRK LDGIAA DEE U GRR Ff K22p ORF KYLIE + ch YK LDR GERD CARR Uf 

lef > yiiP Lainif KIB BIAS Rai sf YnOGHA. YPIERF ley iP + chiif KYRRIIT LZ AAAS 

Rial OS Ciith AZ LanfA led GET AAU APAAF IANILIDY Phy IPA UIRNIYPARRE Le D 

+AR YL GUE ORY OG]K AZ LIFbolf OSCHEDy ndOey +@eAAf AFAR Luiken GA U2felif 
: KYLIE CCAER F Ofel! + Fae ARE Ot Kt Oe Go Clr ASCAaR YAMA. CeeeR UF 2fe|! 


01 !<=bhuNgolll 
U SERA Up EfEs Nia a HE 


Ot 2 DpDAg 


( AJDZUE 105 x fil) 2 (D100 ) +H KALE GeT +x 
YPIPRF Le yUP + cH! KYRIF LE GRAMS 
(1) +cRRf KYB CAR QU’ 22 Hnewy + HU KGERRE 
Leif KYRLYF ynKUT ofc 
apt Uf 
(2) lBfnlf KAD EHF + HLL KERR 
(2-1) = (3) 1 ALPS BAf ORE 
: +Gabu If KfeABIS 
VPAERF ley iP + cf KARRI | EZ ERAE 

( 25/20 x 3000 ) CAda# OZP if At dit!f KYALIIF OT ot gRZ 

( UE5 X 2 D400 ) CGfeR UF AZ 






















+ hau If yfec 
(4) +da@ur If KfeABIS 
(4- 3) =(5) +@pae+ sper 





OG etfak CER U efep! GEA Held ft atu If KYeARIF LIDLotILis HBF ARIF yONP LyzZ 

1 ALY SRF ST Ge | GEARS Defpt dieu lf KYeASF IANILDI IR OP IBF ALY S SRF BB 

OPT ot ACLU |HoG& UyP AR la yiiP +H KYB 1 GEZaRAAy OS yak CRIA URC 
_ KYRRIF CERF AO ZA Ut if KOR 

LIBUGUid F251 dy'f KYB | ah od Aa | Dea daar If KYABIF Y Go LIF frp 

+HGUF Lop P+ chi!f KIER !F OFT te GEA Gear If KYAT YT Ok RAZANIOARUE yfCh if 


CEIGCZER OFFA Ut ip KYA] PnA DE Gla Ok CGA—R Uf Ofept 2 LDOSYAB RF JHNILE 
OL it PAF +d OS2fpT Uf + HAZE DLE | Hoye Odes UK RiS IRI Zz NIGH 
fANA. }GiBU KOA GAY] ok LDOZNNEBY PHF +8 OG2 OGRF IENIKneADGIGA . fof 
KARI LOE | 224) DIA EG zay 2 @¢ dk ae OSafakepl Uf HELA: | 1oGH ynfe 
_ KURT 5 GOR f GET for fz 

Ofel! +Gae +gRaF OK OS yickk KIRLIY CERF Ofep Mag T ACF OPE Kg fa 
Y1 Gde 2ifik yAo Ahodk  agf HOPE LIEU nacif Hal KGSLF Aibok ADU sANICGAR UF 
tril +R AE GRIEF 2 dg KYeARA fifink 3 PPLE ADLEAS||f FANT GEA HIE Af 
1 SPT oLins AOjif REF 2 0GK ORY Lins df CSECD RIMA lain KILI IPT oLF 
1 ALY SRF ORE CLUUGLiIS + GLY YT GAEOSE YGo LEGEND finyA LAY KIMI 
+R KRDZAY YT ALY S SRF ORE LOGIN KRIDZARIS 
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tue LE fifo hoiNsEF oe FI 4eT 


ecip2 'DfoAf 





4800 (1) +oRlf KARL DEAR )|F AAAS * 
: Loa} +chu KYeAS : Gige7x 
4800 ACS 
120 (20 + 2400) KGa Pf ASB U KGET at Atif OIF 
4920 
30% + hau If yfec 
1476| 1476 (2) +dtur If KfeARIS 
3324] 3324 (2-1) =(3) tof KAPLJDZUREY ) 1 ATIF Alps RF ORE 
4000 (4) Ufiton'f KRRLF GA * 
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4000 EAC 
50] (20 + 1000) KGa PFAaRT KGET da AYO If 
4050 
30% + hieu !f yfec 
1215 
1215 (5) +GaBur if KyeARAS 
2785| 2785 (5-4) =(6) oe KALI DZ ALY 5 RF OSE 
539 oe =(7) +@Qjf GLY YT Ga ORT 





+opaF Leary | Ged] HA Ut Af YT GaRLAG If | dif Y Go O5y ARS! AGF OPI Gia 
2 A Sti YL Gar OSE GAUCHE Uf Sep Hb CAS LEIGE GEFK1OG + ON GUE 
VT OLF GIS YI GaBEAGEf + cf Lid OpuR + eReE COLrA . + caiHf KYARIIE a fala LEA Jf 
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1 ABSt apt Gf (al Raf + RKC FOARA CUUP LDL: OSUDZPD YA Zoe fda + 1 HZ 
youzda ot Ser da NK yt af LE 2 DE COP WiuZ LDGA. yHif LE HeTf 2 BKAUP 
yeedZANit héeu f fehifinif oft Of | Ape ype FS ULB KIB OUT ol BARES 
. [510-509¢ 1993 Wome] YT CGR DOZPH 
: OU 5 HBF YGHEYT o Y¥ AnMie DZP Hf yfed¥y Go LyctzA 
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: LUS% 30 Ait hu If yfedkU% 10 ANGE yfedz Lp 
-% 7 =0,07 =(% 30- 1) 10 =D UP yfzid? 
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+H Gide +1}G OSCDT 
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NPV = sree 
‘+ @ 
. +AU FLY YT GAROSE : R 
. KARI ABZ son 
. +Opuet ae: kK 
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. FRB Osha DLP || Cid ACA Diktzk OSDIR A GtedFefep 
Lior Old ADL ABE yfAda ynUf yao ger UF VRAIS LDA Lyctat df LeAT ba 
GBK ALF OPT otteTif Celk GRA. leGiyA qealf DUP LE 2 [AK || !HAONA. Lg zO5 
 KGeT Age peZAdgdt ini © Y Gf O5G Dei LecaGe Dey y UF OSGpUK 
| 7 Laz 50 tS Ff IR UDIBASCTDZ.ABD yiAT OS DEK YL to LGA 
LE bi U' srtifzAd205 Gig Y nd DERE tak yiddaF IANIGFAS LDGE UH eT yf KipAnddz 
. ABP ADH LdIGEK||o GA i DH AGE RG 


: L &qpg|[NPOIEUNIE- 3- 3-3 
Gig2uSdO ZiT oe Lage GHPPR K LDLECEOR, KYLIE YAADL YZ cee || GA 
Lffod LeRef | EAVAYT off ONAL aif 5 Aotf aA Gj LASU IANA eine AD Geely KRY 
PAA UH2TY AIT DW BAT © KfeGda Daj = aA. Gok UF AaGOSK ALF + che AREA FA 
4 2PD AT Gi. yGAUF y@dDbGieduA OGFH427 f eted6t Af | EAE ep OYA 
ORF KYALIF Gite Wk Ut cat lf yA BGs GEA for Old yOTKU' AtizhGiglFige din Bp 
UK yay COY@ UF KGa NK UO UDO ‘oyu Sore KRIS OLAU ie yu dak U 
|| Cold yfliade KAR KYU OF gat dp ot KYLA Ub led AUT Bu cee oP KY 
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KiR Kf Urugecay KYRua) OAUn If tu Pigageily U KjeTadiby Urede KiARiIF U 
. [505-504 2000 Udig ] ... +@AROIf KARA Uy PAF 
Zero Lp DD pedacik O CAF KYRYDETLLG Dntfag| Ub Moar UT HEL eee - 
+GSUUF + cf Ooi di FER OLD GA AUF + ohtf 1 EAP HoGEHECoupon Bonds 
Gigz DEF COY se sho] HA HEI of |G A ff COGREGES GhA Uf gE AZ 
AD GUUS + ctf Lube AIF GeT! +ZARiE tcf Lins edf vat . 5. GbR Uf o2E Yip 
1 BAVT od U adit de LDLWARAH | BA. Ack df Gijod ORF USF Afidaip 24 
VT ok Y feu If +0042 55 Uyaip Az ADS GbR Uf ofRE AF 1 DEiok fiz Uo FACS 
vied GO GAGo Dai Bf Y Auf pratf yeedd BACKER nA HANIF GOR dz AZ 
. ODES Raff 
ORF KYL || BED loyPoRDHNGF KYAIGAT |O: INICABUINGHINGHEL EqeaE - 
CFP Ol] Ha UOT > ste DE AUT  UdePL GS foAeyhf Gaz yar 6 
1do? DA. DiGOA > 4 NIZA Dy > 4 NIL hGH Gp dt fri. pz DU GHidsYz 
. opel OF AZ C5GRAA AT igdledddge leSyUPA Gdiffodz¥eT! GA yoy 
YO K+UIG CStRap BUPA LUaA UF KIRRIIF LUZAALY fru Ni Koi Lyd cfENA 
L] of Giz CERUF | EZVAT off DIEZ Iq yAoRAA U GuLiy#O Pe! +UFeTIY 
. +6@7 Gu A 
GK! GABP Og? friny IPA CGF GC! + RF KIBRIF LUA ANLNNS Gi2pctA 
yOoRf + dipLAk Gag Uoydokf UeT ORPR f DaLDyASU yeh. +4 DET ! 
SA A pole aaaeT taf LE. call Price CER UF 24 LBA BPconversion value 
FEZ OS] A VARY Lilie LUZEiig CLL Lyctit Goa LI DED !o KAIF yok 
1 DUH 424 CLL + np CSyARS! Of GU ofA DE etbL joie DLydaHAf DEUS 
POA DE etbL] aR cme KIRRIIF AZ 
yor yfed205t eu daED IGA If tcf YOR, tcHNHT [LI AF H!Gif OS 
2 PHA. ySoRDMIGAL y+ vine nals DRUG Gz OS! eu dé DU conversion Ratio 
+QAUF thf OSyHoRf 24 AB POU conversion Price YRORF 24 LE yHoRf top 
lady Cir RA. 35 01999 Ui AN] YORE yfed2 AGS |\dz/HoR YGF MjDZ 
: Of y@RRU' ed} 
GE. DIEDS 7 !NBiGK L¢ckENIA Ub 1000 ONifofAlf ADH + chHif LPU' ed!j: 1 URDZ 
. UP210 ONDE DEGA If + of LPU' 24 j 
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AIDZDYLS =yHorf yfedz 
Uyb200 =5 \ 1000 =yGHoRf ea 
Up 1050 =5 x 210 =yGorf tdip 
; LJBUp 190 1 ABKI falf DED UGA If +kif KIG froGa 
Ub950 =5 x 190 =yHoRf tdip 
tof LHz EDV GoRf tdipK'Lg froUgDED IoK IAL YFoKyAGU NOW| QUGEL HE 
. VOOR LET KDA |f 
ORF KYALf FZ HOD GyARFt @ LUZ BabyGoRf yfadd Fb AG +!G'f O6G2 
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5 ohK L¢of teTf LHA UtE) 15 yoP FLOU% 5 UNeGK+ GH) WG yfedé Ui afen 
Kft) 4 yu@ok Uekt + @& BaD op GBBks U0 || IRA UK AT DOSKYAL'f GAZ f 
DEU +o If tof LDGEZU Up 500 HaAOE Nite DA] yA A/DDp 1000 +a tcifrv 
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fitj/ DE 0.25 < De / Kft] 4 =yGoRf yfedz 
4000 = 1000 = yGorf ea 
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KL DZGA If + of Lins df }Sezd PAU yHhorRf +7 eSAG d@cduitik Dal foA LHA 
GLH. YHORF nRIGAA/AT off LyczOR, DIE! + GA If + HEA DIED IQ GiOK I Of 
NDLWE21Gy !PA Ut IAGHBIE KY] 6 GAR Ao OS+ AGP fea! + UU + HF LLU F Lott 
OSt diff IGA If DAG Ni) feL_OLizdd az + ZA ppl BF KAR OS 
U y@orf 1AGdg DOS HNA . ||! KL O DED + chef LIBUK ALIS IANS GOR f ORE 
 +T 2AHp O51 GES feAF IAN ip TUS A f= CO BAD 
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Pps i®!f yGue Cd Diz]DI 'o Giiok fede KYA Dai pA If +udyf LDU’ esi LjABZ 
VIAL) 4 yok Uekf NGA. Ub 3200 TADEC! +qA If tf LJAU% 104 K2Bzx 

: LoUL(ERSURDA DE 
Ub 4160 =% 104 x 1000 x 4 =K ffl} yhOu! 4G If + hf 
Gof Dir heii A Ub 4160 tdzghK fall) 4 1 @6L DY nd edt d# LPO fRINj 
OS Lith GDLfoenZEPR FY nd+ doe IRANiydok Gj Bj foOA. Ub 3200 +a If NEG 
. YOR + ode ySOR € Bhd GH ydouy 

Lpgfeh NSE NIZZVAT olf Dai Bf Def tdi yFoRf CLGAD/Pokf ESAAAT ILI 
UDEDDA !f 24 |G O55 olf Olek OFF KF DHA If + Rf + AGS GANA UK Af 
: LDLPPcl lade filjif ef | AyGoRf ea | ERAN Ot © 


Rif A x YOR 24 =yHoRf ESmdz 
ADOA if 2% if x MDMAA + cif x DE OSS off CLEKORF KYL! AZ = 
+O LUA Yo GREAT OS LDL gdaORF GRU ADEREPYS afiday Hon + odzHT [1A 
Lydit @ UDE'f 24 | BA yGoRf ESgdd EA PoRD EE + df 2 ARA . IPNiyaoRf 
: OGG Gio 
yOoRf ESbd2 DE et =Dehydokf + odz 
NESTE KG fh Gi noty IANS ASEEDS [052 A ad df Lt Ada not KIG FRE 
: LDL HB! YOUBET BAHN OL ADZ OREP ydtd2 A 
iif A x YOR 24 =yHoRf ESmdz 
Uf>4160 =% 104 x 4000 = 
yGorf ESdz Dif eA =Dithy dor + Qodz 
Upb960 - =4160 - 3200 = 
Gb OGG Ved dkOG CSKTS IRIN dors +da% LDVAU| YF Lech 
Det fed TAKA) GeTHDYHOL|Z eck d3 HliMLDOUE a Ld NU 5 oKL 24 
. YEE !QDiBiOK 
fp Gita diay DIEU Fz CB Ye DIDI lo KYALIF YOK | BIZY fel6 LDypAy Li 
DEC! + GA If RAL oteaf U' Gyjeuwdy thf +aiaif DEUS +) | GRIF | GAaRU' 22d 
Lect bf U @Puif LZ Gen AA Dir Seid Liotta CANCE eg Lg cNTU. Gis HBzOR 
CBE (i 5@0 LE taf || BAS GEhUDEU FZ EE! tnd UDE Sf + te i BABSLP 
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( FAS) KiGf YPBF KYRHOGR SfeAUF Lit DRE LIBS SPDE] Ly Ut LYN) 
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FANILUAIH AA . tad leldf yUP yGoRf | EA fect df yn TOS AR Az fait DED LGA If 
UGAdL Gz lid? GADSAR day Gil ELTON EA Af OSLificiaid? yipL wz folf 
U zhyddk }aG feds RAAT off | Bzeeppl EAN Eeed2& ferD|| 26 fyi HF ad 
_ Ut dkoGe+ Ge UF E df 
sy GOUGING KIL! LUZ AY fA GAO: | Sept 2 f J CEL FNGLA eapaE - 
LeczLNAE Lip lj vend 25 hp. Pudtfodey bd lifoda dz les yUP + Weta A 
Opt Uf + da LW ately Fenda. aft UF AZ OB lind leref eceeiay fin) ALMA f 
. Sede KYA LE + PdxeAT hdT CAN OSK oH yar K Daal WAUF 
yAT Uf U zhu hifi) yGaUF KEIgZ2AT K fp: HABLIE GN MSc Enbte - 
LAS HigA . AePDIGG feADi fo ADKUUF ADOGHP ADOu feUg U mortgage Bonds 
}dgdF +42TDS 06 U OES U LANGE yT UF LaMar ozgper f O5+ ACF Gina 
LAS Gzfee UKYAiilf + id LW2AY fANLIBNIZA . yedf ADyéieyAT UF || B52 CT Af 
yAT OF LNG DE H4eTY 1 EZR O ht & Uap UF sf ADIGA CStofeT Giz 
4 LAz HEPC OPT As¢eTHf Kd G FRA. AePDiedd IAF KYHAiIf + Ow AA +LANRAE 
NUM Ladyunior Mortgage + GG + H@de O50 Gin if KER If ANH LO 5 Aco LEBUyAT UF 
1 BAGHIF KARL +O YT ok frp Ug OT i Di BAVAT off LGinif KYL! +o $05U 
. +d DyAo 
tAdz dé oe KYALIf LEUGPET SHB KITT LW 4z4f | EZ FANG PIAL Sn - 
Lys Gage apy Uf AZ LENA. HET AT DLWYT D abrad2e Ged Ep yxkz 
IRNiVA2 IPT oO UK YATIF LUZ ALS ANH oahu Ofpyd# | ad4eT!f Op HE t ofeT 
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SAN | GEA frome df yrT6 G4) 4 CPDHAR Ff YZ Gato ADU A ePDiedacfiali'f 
. KRY Lay 
Floating Rate Bonds || Cofdf yfed? KIRK ALi'f + fooR f Dy! : pPGHeinkel Pl enbte - 
NIEZY ek GE eRe K'Upedayee I lo ADORE DRér RF tnAda npfAdzK ciGhF +4605 
13@22 REP Gahs oDATHUYNUS +B GigzT GA UK DLA If tof U GPa 
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RA Gi lepT dk KAR Lay OG dd AALRSdk yrDLHAC!f LWA AY FAN MA 
GinL+ KraF fede KR - + qoRE KiAT'f EPDEFRA NP @ . GioLjed df cArity 
HG OS. Lif alah G Gy ckgef otek EF KUReda JA Uyn lf yO Ep yank 
yak K fil f IR lel dk La igisifefeu' DS of62 AL || |RLFSSA !f OSU ype Gif 
GU 1 HO GAANA USA !f OSRRGf WEF Vf NIZA dof REF yfad_ fins edf effd205 
fAlodt @ tu Af IRNILBASALF LUZ AY PANO FR CGH GisdZ wZYEeF | 9 
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> D3 fA Dosy Apri 6G feA UGIATKt OGP AG LPI LoeA AHok+ dG feAD '9 
.+T GF Kap UF ABePCYAG Uy EE 


28 


VAPOURS KYfilj ONA Usaving Bonds +O RUF KYRRIF || BGT OyACF YADZALLES 
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Ge yriZs fel || BAF KGaads dgdp HAAF C547 T Prog 2 oT If aig GapaiA 
1 RF RHA 5 KB If Dap CONBEACIG GE +544 If tcf CB2uRF OLAS yfedt)s GOR Uf 
GipudsofA 2 oT If OSeTUY KA FREI 24 |G RAF A ORF NIDA 2c dE Njod LDLpct 
1 Rf ue DET po folf YHU eA v4! LARA || Ie CTY Like HEE. 5 GOR Uf qUBEI fo 
+2Af || BSN Hf 2 DIIGO fotfA Bia Price NU AT GeT! IBPER f 2unGFT Aw 
GpsA sPAKDSenEf NAAT oi Hf t def LAA If Lis Cdf VATA. Asked Price 
fANi. Git + d¥+T eSqyeT CSY sfeDMsoGE UG) ekTdFnA Eine! 086 Gis PAZ 
. Quoted Price LBAP CA |GEE PA yaw GeTif ea | ZA DMA 
. PAS | EA Lape HA tif LH 1 Lyi2 FS the oT 'f C5aGh Uf erik Gap 
Vik GA 'f Gite LPO DHF FANIL#5U80.16 ef hG2dG4 2A LE LEADER tA 
feNie@ LA2UAD 100 Gade AB K+ CCF Yt if NIK LG SRR. + OF Git. p% 8016 
L#52UA 1000 Uiadt GU + of K IG frp 2Ui46 80.50 Hi i ABOSA lf COMitf 
aa LD HZ tol f Kea TDERRA. ali 805 | Ad 3A if COBO! fANiCus 
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LPO fa 0.24 + GRGp (hs KB!f DYF LE Change (Chg ) 2K fp G4Gi'G4 uA 
Dh of O55 GF tbo! AIRE Gai, LE % 0.751 D% 24 yp Giffe fip OPA 
yMIET T Prde2 oT 'f OSK ifilj'f oi DETIGG BGA. [ 45-44 1999 UF Ani) SHB 

: OOK wall Street Journal K@R yAALGEN 


Maturity 
Rate Mon Year Bid Asked Chg Ask. Yld 
11 1/4 Feb 1998 112:15 112:19 +8 7Al 


Lp 11.25 OSyAcRaHA Alf NB@BI HY OSZUF URE vied !oQB OF LUI ACF pAcif 276 
U1998 7 egSthffodiA 4 Gok UF oPET lot IGA Cialt Pow ecrd Gift GAF Ne 
1 RA GeTif eq 1 DUAR AAF | lofitiif your Litscai Af 24 |f Lit yifelf pldaf Gia 
5A if O5dek6 CUM 100 +GOF Net AF ARIE LD! ladtz112.469 1 Di2iS aby 
LS GeTI 24 S2UAb 1000 Ud AB K+ GHZUF + of KLG frp Get 112.469 Shit 
CBy AE OB aa yrpL py Ane yaipeat | lor cifif Poet eroGzy al 1124.69 
Oca LIE cha > AIF Pldtf . GA2UAD 100 1 ABKI GE tdpy4H! 112.594 J Dii28 
Clr AS2PU pdf Ga 0.257 DS AGA DBA 5 dx yEgea LindHerf 24 OS 
tof | lot Any BARS + RL Doyadi HA UK YARIS || BGeGR UT AAEDOGY yped 
CBS HBF CDS y AK ORA ALj'f Gas RTO ORf thf + GAL FH CHGHT [A UMI|DUGA If 
.]46¢ 01999 Ui AN§ Ub112.469 The 
ef eGphTSORKLDL4dE? OT Hf U UzhLDtLotida $cFNDUo dE leAT hyH\; 
OS ADythieAT CSKIG GA +d0% OPC NURI HF of If AVA Ut aG@F tu AD TofA 
Veg OF t#e0 yi Bf re)'4 df AX Hef Otte | IRA Execution Price GeT leAT 
ECHR L$-cZORA (OL AN) enGf GREAT 06 ORf + Act effidatePo yr(DLUaa GA 
. Asked Price Gy GoORg + cif LHzBid Price +a@Pt reAF Gina ORK ORF + ctf 
Ket UES Gk Caf Onpt @dedy KGB! ORE KOnf 1OG 5 feAF Lot 'af YAY Ga 
YitoyhWeAngaDxeoU GinA 1 Ged +iePlf lofeA GRAT K OR(A Special Issues +[ Gif 
|| BK GHYA KGAGP IA\it LPs. CRGR f OBY 82k VAG tao KGAdd !9 
+ Gi fk U’ Ozh aif Os Ad Ged p14 aT Pdf yfAdaf oi f 1 BEAK Okt KGiigE 
. CREA KOGA Gey ACzEHU LGz fs Hey Olaf | GZ feat AD oF 


K Goi U' zeBepT K ORF KYARIIF II BET Gif Ket UF Be CS2tad ND !ot Ser UBHY 
yVdk KGiif NIL feviA . Lg Uf U' AQ]! Ofepibif || Lup yada Getedp | oD EAEF 
GIZIACOS ARAYA lepT de KYA tcp AAR OS Circ yGiof LIA Ut [RZ Bigd4 {| Pho 
CSyGif ANGE Giped> 8 yaif LE 2 ARF CUP LA ada AAP yk 2cAANS GOR Uf 
vied HOHE y fed JAL!f INI LDA LANE APIA Ud CPUF + olf KYA 
O35 OZPhi/HoLDADU GRR | Hepiif KGHO'f GRPT k Ok + Dee KYLIE NUE KT HE 
_ KYRIF LozAyj fANOSeGm Ueb ured: ater Uf COE LE Odi dU’ eR 
OgaOKedg LAG Lib @tedft olf ofes | HZ HYSTA JORRIRBRST + HEL See - 
Oak tolif t @ LEKAGK KYL) APT oyliP LE femur O55 olf dome KGHolf 
1 DUGipI! KYALF JENILAK AA. toe KCB If RA URE KUfed 5 Gor UF of 
LAK fp GIDGE.. ALI yds! yk GAA oR dE REF LIB DHA Ut @o yahy/ ARR Ang 
+B Os On DEL pa Ut GF KA) 7 DURegistered Bonds 1 OMAP DI BLAS) 
1 ARAR DE youaKKGTHEAT SERA oR of AAAaS GAL OCF S (A Uf OSV ARRDZ 
Ut doa KG&olf LE eft KORE KARRIF Y DUK fa Bij'f RI NjOSaG@R Gi! ebig G2AGZA 
LF left f KARRI CSoGR Uf Gia MOG OF || BLN2DeuOPdd BA AGN BZ 
LUZ sade LIND! @tadF+ ditolf LE lect |f KYRRI!F RE Dy Rony tA Ut @tedpt ipolf 
Lect @ Ut difed2fak Np COBAAD if LE 2 ARF COBALT Iot Ser UB ANDY feu If 
LF ADPALY LUFiedg OFT 95 @O LE Lifif oP tnjfAda Ge Gheptdapce + e+adpt doDZ 
| DEA o> LDEE UPALY eT oGio LUZ dakiow? KGHo'f GA li Y feu U’ 255 @O 
.[42€ 1999 Ui Ani] Lbfod AK G26 lsh) Yffeu U' eS 
Gir ck ORF thier DAL Pif LO ABREZo ACL || BAT QLAG OSE 16 fp GijLHe 
| IQ fCLLIDLIAD GRAN Os yack Frat 1 EAST A CEAUF fHNIL AE Ut Gepedh t dotf 
KYALiIf IRNICS OG UF LIBOMEA. KIALIT ANiyou not NRG LDL pce + 0Giaf GERUF 
+RULES. (U' Rd) +dome + dol (U' Aldp edit de L&RODIAG 5/062 A +|@0Ff Ii 
+doayt diolf Gay feu lf NYE Algze Gt PH GRA/T od ORF REF atfak acm BZ 
[ !9/| RY FES LIDLAP tu PigACUpedaK Yl} AfPT QOS Orit if CEAUF la-S UIA F YOR 
yAT off yOR KOMGONA UOréeu lf CEAUF Nj Az U' @PLUF FANGS oc aisiafeur Uf 
. GLju PigISeg ay seeped? AZ 
5 DQHA ULiedt df af +/Af LWzAn 5 B26 Giga eed U Cray f Gey YE C52 
Liniaty OS U7dayAkk Lindh dK CG2 TR Hdome KGB OIF PK ASK IMIS || BAOTL SA 
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L¥caf6T !f FANG. KCAAAL!f || BLORP! + Ged Go Kifer ACUGEAT KOR KSGLIF |Z 
LHZGeneral Obligation Bonds CGM GBR I QAR 6 yAUF Y KYALIf LWZ_GZAL Lene cnet 
| QAR 6AOGF YAULY GUY Uffeu 'f yoT ofA U’ 2505+ domf tud&olf tOpZ/GuP 
[BPR K ORF KGACTdE KUT ofdZ_fi4| 'RA Limited Obligation Bonds CAGLPodzRaU Rf 
.[51-50¢€ 01999 Ui AN] GXZOSKYAL'f 
ORHT k KY} C5 AF yids Y LIZA jl 'o GRA Afode GeRU KR KYBUIT DHA 
|| RECEP! NIOZo OBPR k fae Gig BAG Ut cdtif s Seah GieTAHUGdE | dody + U diol 
ORfA UY Ffeu if Lider DiGdiA Kiffedhy fda df KYAiljif OsyA OG YAY Ga KYA 
+8Zo TPR kK OnpOGE UK BIg! Io YGot led GeTdy Adz | dod KGAo!f Gio RZ 
+ ARP padeaif KGEeT AL pp IRNIK GACT AP Link. lel dE K IAL + of! Lick + yap 
Ql! YAY fANILDUg. Oz if + AREY Rok Caf KENGE I 191 telif C5 YEOH 1 eDZZET if 
KYELIF UANT ORTOT BF Odi dS. Nbyidii Bf Ubfed® Orie if CBAUF Ao let KIER 
fek YAeTdR Gel! Laide Giik Onf tcf DG UGIF Ade ARAdf | One CeAhyidé 
. thu 'f U’ SypOZPKO OGG dauRf 2 @G dzLYz 


QFoUsIE RNS GLS | clta|FiDINIDIE 4- 3 
| !q2 PrpoGR GIA yuk G! LpPdADesG OB yAdZNIPl LEZORH yo 2 226 
ota fxA UU' Ael!f GR AU’ GERD DE Otfac\ ULage AdA ofelk f Liz 6yG2 TB 3 qok 
 LEIge Ady || Cod NI BAgeLigGap NE UHR UF | EAT IgFleppOSG, GDydéz 
. lenfod’ GGRUF | HA dG? GREGof LEAR OU Gn yaOzO5 KE IgE fid#k 
1 BZVeANST RF EGAUF LHZEnff ||!R Fok C8 ALG Ff || BONjoGIayF yer GA 
tT @A Laide yadk & ge fepr dx2unif fANiyatt G@ Uenfodi Hf Eni & ad Liaspap 
; ; ; - Yt ARPA Ack U' ezho 
CGTU LHZEGRUF yi2Ak LIS Gib YAsedf 2 JAS Lyizyt ARA Adify 2 ANIL fra 
yeAk Genel & . NBY AsedizatijitA LSENIOEAS yeAkt] @ |! LY DUG DEpy Asedf 
COnADU' GPNE Y efS7 AYA lenfodf GBRUF U' GPifj Oz yeeARF fANiyfedafi@eA CGBU! 
DRC! GA FT EZ P>GIANA UG dBGRUF IAN Ad4/fedS 
LDLEcYNUF YAO yioRF YALU AL Vt KGZAE REP! SIBIG U' exif yirP Lyz 
[ie ADGIPEK & folk US Gor Uf Uept dat + RON S GDOGLeDyAo CAKGHE DEL; 
. YALehbUred? CUtd#+ nepA Laide lefpgOSGp rk 
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+UT GA +GIOEDADU' fomiEbyt Hof Laut aque L$ OGL lucien f fRA 
: OURS + cieaif Dba UF 


LABADEIGGZORG Alu FARf LD || IRA DRUG UGcR LHe RZ PEMA U feRUBy Lada LD 1 
YT 0d ORF GGRUF > 42h} dau KfeAU A lags U lok ORFA + aE 2 @G dP LWP ak 
to LPI !9} Ser OG YRUN). +hiBur lf FereeG eu CF LAZU K OYA LintBoe Giz 
+ GFE IQ Pony !PA UL for Ald Gj U’ CHO ORF CUUXE UE LYS PHLEUPA HAL ex Dy UF 
DEUT | EBERT GAULAPP ADAS LHzeAAulf tNGLKIG Galas AC|T | BZARANF Hua K 
IENjyeAk Kee GEEDLE IGE KI|o' fk Ug Y2AK U5 U Laigé Kfefa 2 Ae! yur Pk Orb 
. GigiCn ADEE 


OA If ORK) LEA Lage BAY nd Dt Hk 5 GOR f GREG] DEL 2421 BAS AQF - 2 
ldIgf U @2k || IRI ZY 2 A, Ud NDyADZAF U' olf PAL! HUAHLY LWAYT GEE 
[AT HN hOGoUGHE!F yaw GRE || IRI L3dz GAS GR f oREG x caEUF Gar OS! 

. ACPDS ADT TAD GEHOZ|L o NINBAt dH 


+ Gly LARA YA | aif DEUS + OZ > 47 | IRAHESTI LefaQOSyPrRf 50 Libr ejdBx d- 3 

U' feKguF GESLANS Onf KUGIF OSUUREYS +!Gif ONIGHD IENIKT 3 LHA . Lage O51 ag 

LDLECHEORYA Lior Od POCKET yAppl GAetPUF IANjeOu k fp La gb UE leAT |GOMIZe 
.. UGE ALES RF OAT @ OfeT ADUOGf laRUF DST ZDE LeAT CSLARK 


Git G2UPUIA DY CORE LY Alj lade U' ezki IQU' femur OByt ARF i fab- 4 
. || CECA Titzk? BNI EEA 


yid& \TIGF KIG frgtT GA UDEUF OAT Qt RL YA/ADU' AO|!F | DEZRERF + Retfak- 5 
fpr aly Geren dF DEUF yd 2 @T A Liz farA BH || !RA. fi, CGF eed 
. GRE KADER AK yr[DLpeeePU' OPKI !olaigze0u k 


OG ettolf LAS Ly nS fHVA Uy AZA GedNept da LB LaGOe ANIL Pj Lina 
tof | zen U OGG laigk + td | Ze U 7 BF YT CHE yo yeene@PF C5 GIS 
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2 & ANS E20DT RF yf f LABGHYL HE . || ARE |f + cif CARY LHe IRA G+ If 
yuUP LBSABRE fANLE HH@US LAK2 A P2 py FANE lodGay Suey Of dd fru Dagiy Dz 
Vg tea Tp TPA i RPAUOSAEYT of 


| oGaifinT off 
UpiNg DIE 2sp|t 


GNgZ 
GaiH A UGFEGR f yFdk ATIGBIEK fp ORf RRM OBE cE 5 HB! YT of CSCACK 
Ling UynUf yO O Adayaclif Of afi yn Uf Qe p yhokf CBE da Sf If fENJOS 
Uap da LWA Adg + apo K+ OR U’ 2eRtj YT of FAO. LAIGHOIGE y4oniy LANGE 
| lov paca + RIZem K+ GRID Nee . y+ LELGRYYANE + RA AEEGOAA De | loyAT ADifinikz 
IPN Hoke + pi Peay | EA] HA Ut OEE KYefellf GHA HEK Onf K Gof DIPLW2Hak GID 
yeUF | BAe fee NE BASU Rf ag UG. aG Ui Ba/Atalk RReDZIBUF fotf + rabtafek 
U @igil !oi (Si Dy df AeAl EASPZABLINGT LWAApLDPQUNG Se Ost yfAcy + RZ 
_ + GGES DG! +A ft olf 
OGE ytoiF NOZANOT RF CDi +GZALji EZ AK yfAdf +L 1 Ser UBS 
Lalg#t dip] EASE Ase] '|R LS GRAAF tPA PY GRAIG. NET |Z yt +A 
DAU LCL. GIS | AZ ePUF yoeef Cthycial tA + Gaalf Gia] O +A If tc Y DU 
Lhzotad yOOF Spoke OS +qiaif DEC! 1G f ctf 1 BZA CEPR of yooRF Of dzecety 
1 AF YT GE OGE ytnif OCPK LDA Ig] BAePCT lactn Lage O51 6GiF lef K@eAeu 
, NE Lina CO oA Fralf Line pIARS 5 [0d 
GB AGPUA | OE + ih YRRF OFF da fry DARE 2 ANS 2 frilf FANS ilofA 
yt YU OS Gal DEUS + [Od NEZA/T od LDypAay ffalf = @leveu leAOu ROA. Giro 
. Gatpolafrdgl Lez dafA Uppelf fHNIG] U 2x6 ORF CUBED GG HH UOGH A 
ULaIge 2 ANiS Gok U' 221 vid HRIZORPR f LIDOGREUS Leh KPA LPOsty NPA 
: ONDLCT HAAS HKOu OUI] Ud Men Litek OS yA 
UeOBdbLWinehif = 4) BARGR U KGL yintd LD - 
Ut Ja Pht @ LHXAGREIA - 
_ Et LE Ige Ke Gav CUBA AR dd PBL) tu AezdF GERM LU TRAGLD - 
1 AUF OLY yak +3 Ge OGL} Way A ehodk2 A yihdaf tape ChyiGdd CHILE 
+Gths BSI Of HOLY GRU yack +B] BZEAKLDGIT LHD ydeef 2 BRA eZ OS 
OtiKt GHVAGF OL 5 ARGH laIGHOGE ye PAALaP eT Gaf LHZT Fy +A K 
. LaIGbYycRf t PZ 
UD Eroat AY Yoh OPloDEZive - 1 
LHt 1 Gand 1 HA OG yiif NYZANOT Rf Cabit +4905 yildgy HRI AK 
DEUA U (KYL) ynUf yAOA UO AdZU' feu U OseT dé LIGA Ui agRf LIGRUF 
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HBORK GAR . lenfod’ CGRUA 1aaif DEOF LEA AK Caf +l $ AoA U lee 

CT If Vand BRIT © yet UOGE yy AE CT Gay 15g | KK dat ydbehy fad 

vt tA OGE y4oif NYZAHOT Hf Cab odh 2fe|!Gy Ih vida + CORK GE. lig | EZ 
. 2G PUA SG OF LHX Aly dietf IANILWEZAdOE! OAR LOI. NECT 


hoolaiPUDBiye - 1-1 
Oxf fee | EAVAT olf ( Li A] Uda yfAcaBudigh Lipied Ling LAediR df yt 
yiAdg || Ba)AR feLLleu G ( yaHj4 KEEGY 5 Gok DiAda/UZk f LHDIGED LE Dir FR 
GU’ AAS fpORf COPAELE Dir Gee Gee | AAT off || I LAGASGE. GR Uf yEdi !g 
. DifeGR f fa 
NEEA/T 06 fi NIPRQU LAB CT If LE coi da dek Half LHaVALF Gnif atta 
Lech Hf FRAG GeRf ANcepe AA. GHRey At Ha Gigi GAVAT off YALE U' Gee 
aif ype GANA Uerbaz U U' exkU KUGA DENA DNA NZ/AT olf 2c diz 
| LARS viens Os GANA Ut Qiif LE GiPOR f (AS REKU tilto Kf | ApAdE 
Gn lalgbifulbarad’ Hf - Balt fAN)2 AACA. Risk Free Rate UPdk LEDGES ache UF 
Ralf yfeddfe Uyplday | AY i fe GRU GT UF HIG BZ yRoeAT dz Dap. Hz 
-[524€ 01997 Ur ply) ODT = 424A UCOPAPLEDGY oGe UT Zz 
ORf AO LE Ny Bek edit de NIZAVT od BA fait Loo GnDinuypeA 
NJU’ 2zRtj 1 Bf URisk Premium l@0@de yfnNigZ bys UNGR OG UF Lueif Gj U’ 2x6 
b Dir Rf Uda RUB? PGRANIGL HA. CT Le yt Gif yometf CoRR TENA UT K 
COPEL PHC oc UF | BARGES yfedt TA FEZ Petty et al , 1982, p. 373 ] Ic Crna 
vfdda! +QfeTif Af U' Gli COBdA od dp U UGeR Ok g Guin Leitu 6 LDOsd 
LEGS BR ORf CUBdE LE U' dek NI EAZOP dg yfhd !g LAQDIG || Huda U tect of 
LUOey aGe UF | BARAT yfed4 !oLAOLI§ GE. +OGe CUB IA yesTRF CUBANA EHR 
Ost riA Ut OGe COPIA yesTRE CUPL WDC oe UF | LARS yfedN BZeOE df 
bo UpRaif FAN 25 LN2RSU yROGYRNA . Dir Af dt F adit de U' Fe Gr DOFSLD 
HCLIS GLB. aif Gi U’ 2x6 fp AOE dz_ payed GE Lpeif 2T LF LE Ge Gek yfeGz 
: UG tao OtaRf Lyckit ptf CT IZ 
K=rti (1- 2) 


LUZOGS ace UF | aZRaif yfeda DU Liwif eT IF yiguARalf yARK LD! & 

YEIZDKGEG YEdg NPE LE edit dk U' GeR Gn : Lien LHZAYOT HA Ueuubde 

ONA LppiGinnek & 2PDeUBdLE U’ dk Ap ePUF Gnif Ga: " ach UF yrDLpteu G 
i" Dir Rf Oz 


foT od4in| GuT JoCGEioDEgiye - 2-1 
CORI Ozk yADLAur elds Y Gij U’ oz ORF COBd Et wm LHF Ong dK AGK 
laldk 5 GokLE eblif 2 eT huaedpf AAA | EA/AT off O55 off Dit LDRQUDEU loz Liz 
HG OS] !HA+GT Rf yd aDHTOR dd GEA/AT olf O5+ GAL Di NIDGE UNF LcreDz 
YEDDIDUQULARHT LH2UP dH OZ ORDER) Ute ay DE LF + iz || IRFEHOD. = ODF 
Dar OF + tog | GEZz_Aoao lacie DEO + og. + aeif DEOF + oe yt aGoBeCKPdw Hr OZ 
| GEADIAT o CSAD- GeAk 22\k GZry- GRRUF LADHT Lil BZVAT off COGA | half 
+ Caf + 664,054 Giatp DOF + oat ORSSPENA. = UBF HG CSI PAFGL AF ypceal papaKPOR dz 
i He Gif ) Lege Gikik ORf +aRRF LW febi4.. LAEPUF yout Ghee DeUtd a Notas Dip 
Loe Ut qaaay yok Of d2eij U' ek O8f 2UPd ET EZ AK ( LiPdik df NEAT 0d 
Gin SARA Gialf DIOP LKLID Ut pyc OF /PDANIU' foKF LARSLD ty 
_ 1526-525 1997 UF A) SU@OS 2 T Add sleet Oe UF Orak 


| oIPO FLD INEDE Gp diepfes, - 3-1 
yt Hud UOGE ysif NOZANOT Hf OUDHE Lahiffodat @ KIgE yer k Cafe 
LWA CHEER qyAdZOS! GF AoA U' AQ |If | AGU AZaIGPe|KAS. NET 
faZUF K22pi Hf OBE YPIH eT IF v4! +5 HALL] IH COlk fp Ge Ute sf DEL fetid K 
ORf Bd f+ nep 2 CPU not j2 BAK CT LF yt +LDGIA . Get g yHdzO5 NIzZ 
fod Hf Lage ofel! GEA yf HRI? BK LD yA Let UT laf || IR OE Gj U' 2x16 
_ NB2T F yt HOA OG sini GigLA SOR CT Gf 
voip Gia © ORF ZT Gif LUT Lf v4 +E] EZ AAT ypdy tgRZOLHK Ou RO 
ynUF 2 pene dh LWA Hak + ORK OE SHB + ote OS CA LDS Ao AIA. OG 
ORE of LHC +R ZONK| GEA obdy fHNjOS Chaka ZT 462 A SR UynUf +0 Ack 
DUA Ulecie DEUA Uyn Uf ya U self OSG B Dyk CRA UGS ylinlf Ula 
_ lenfod ete Ut eal 


€ HoyEwapit - 2 
| AOU’ OGRE IGE NRK AF LEDDBEF yfed OScost of Debt U' femur +R AK 
vAGK AF Nig legUF K|RoA Us diur lf KYeARIy fiat f fehi Diri@ur if U' fee NgfeK eho 
Kffitj leAT OSU’ femur Le GA b +oReF IRNjetik Loot? & LEA. 4427 de U el 
+ DI KGERK GRAZY Fe U' ferduf + dow LEB U N§zZeK U' ep leAT CS ADIA Ide GRAT k 
YAIKIne® K Gk GIL 6 Ge UU' elif | EAeRE ADK SELF yn iz Lad? GIAA/T of 
oReE OS GH Oxtieh ORF tu eRe yds tcp | '9t Ser UBL Gi GK ORF AF OS 
aif yfedaeichs igh UF LecengS Ut necif +aLy KCRG ORK KARE feLIA.. 5 GR Uf 
HP YAK 2A Uffiiok OADlegE [ 527 £ 1997 GY aN] U' fore +ReHR ODF 
+OGif tof yd?) tu eRdE yfAdg KUT odRt Iz AAT Hf OZP if yfedD6U seme 
: +OGf +! Nju AKGFANA UU’ 2] dB IGP GK ORF K GERD Z 


mgt POF th “Oy 
ND = I + Dt | —— 
2 ( (—) (2- 2) 


GAO LAjf + tp ADU’ ll tcp Dt u ORE yl KUT ofdDRF yAND t & 

| GEA Hefdp+ Gaeu If KfeAB IF OZP fehy IRA UemuT UF KGET dang ERT KESET disigz 

DZP fehi @ASf Au fAdf C51 DAF tne@f HUGG KGIGRF YZ I . KGUT df || BZ 

cue C5 GNIAR Ouztd OR tUuU eRe yfadf tude yap: ~LDLfiio O5 Ut hieu if 

CByAGANA Ut U Ifgde One lad SABO BF OUP ypzdxyAe 7 |6«Gda sGloR UF 
 LTIGREUYBL FoR HEM ARE dj 





holo] suo IND Ero 24+ - 3 
into D0 oN} UEha2adt - 1-3 
fe. DE DEAL + cif LUZAUEALLCoyABK IG fe! | Ae DEH A yT 08 
1 Af Gel Ved bp ecaAGU Gif KGGAY td! Ap eaODE' GhythoOry | mice Gz 
: +OGF + fete ffofS UD UF IAN Did NIZA/T 0 





coke Ay pecall Sal) gb oll Lad ahasias) aes Gal BY! Ca lane Lge Leg plas (yea pill Apes Y) aul) doce piel I poh) Gente giles ied ((! 
| Cay lead) lls 


r|S 


(3- 2) 


| AGA Gen LWA IgE Whisk Onf + Gaaf + paF LE yld Gad Eraif NILES 
VIKG2pee leChe DEUS yuL PUT ofcbHeag | if LO prayed OsleGiay DEUS 
LPG GL (ebolf OSCsPOE RRA . ap Uf 2 44K O53 auf yA UDF || RAGA t cif LE 
5 Ak leGiae DE UF + DO 2 A SU DA PKU leete DE UF + oe ACE ARE 
: Ife Nju Ac GAZA DEUS + i NIZA/T ST Rf Aral 


oe! = 2G kitp Diy] D¥u Hu dif +B (4- 2) 


PI-G 
Guy OR + tf | QT G! tog de GAT PHA KGET dz thLiyAkc + Ua 
. DEF yRLAKUT ofdkORE yA pu -c) GADAY Ff 


haidpyf! oNylEho2s4t - 2-3 
Lu qiadh OT g lalgaZ 402 U A) eRe i + wer UF U AQT YIG I '9 
DE yop LUZAY FINI GA OYA. GR f KGfeky yFAOSEHAZ OpPR Ut Gaif DEUF 
| dep] Ud ego yfAGA_YZ Daxternal Common Equity +he@ +4ldA Ao 5 @0 LE yady 
LHZa IgE NIZA/T oki Af OBIS ADOgHF yoy LF Nifednka| RA UIT Gif DifACALHAM AD 
LULA GE Gof lapUF ealk ORF GBRUF OSyAZHA internal Common Equity | diff || Gdk 
togef Ube) U' OzRf Ledeu U yccif OS + ialf DUP DRPAF +gRZOuK Our ROA 
fANjeoTO. Ghd NBT Rf Half yredz7alg fA Ut aly DEUS GR + aR dé Y1 GaREIGIf 
DEUS Lt GA Ut GaN ft ULY NG FOG if + hf OS yA DE DEGRA If + HEF LID !qUunAclij 
YT OdORf KGAR CSUSyAK2 A +Qly KERR LIBULizd GoR f RE Gi x 3 + elf 
fio CCK AZ t IGF VT of Cove RS SPREAD GA fitoR 5 CUR EA Uecit df GZ 

. +ZeAdp CRUS | dpLNRBiOHs A f OSDE! 2a 


U fesU DePk ORF KGET dé Lptek U tel De OF +o) aaca@eARr LD fev_jA 
KfeAR Dag BAGU NEB- lect OEUF tow) ACG ARF LAT || ROGGE - thu If 
. Goal DEUS + SRE Ona yfedy Aker + pL DOGS Gat Gaur 


Four peGEoa4t - 3-3 
Uph®i Glof KeeplalgeLLee UK]||okK GG Retained Earnings lenfod? GGUS yxiz 
Oat U yr. +1 dK YEG f YRAZOSGHPPR f 2 Erp PAUDEOF How] Bee ACL? 
aa Uf | aAralf yredaynf | A ApOUCRGR f Lua pAap Half LEO DAS BERLF eEfof 
HPL EBUKGLT dz Di A AGU CRU eGfof LI fevliA. || Udb¥oGUA RAE 2505 
1 AU eGR Uf 4] ide NIT Hf Half yredddd Ap yGoRf Oby Ada IAN BAGRZUS 
OS taAde GGA LDU’ CUSfRE. Y1 GdiFa'Gif tcf WR ZDRPR GNJKBo Laud 
YRRICaKGH GAR IRUN|AGEA UptofAf Daj Dp 12 ON/KEId# 3 foU + DHolf + UNjtf 
lenfod? GRU +4ZL FEU Ub 100 fofAf DDH If cH KIGAU% 8 lef Kray Aug 
.% 20 Ske Alt 
%20 = 0,20 = 0,08 — = lelinfodFeGreyy ug BZ 
+BY Go OSNAPPR f L$cai Rf finAf UUKiClif ANY GdBZaGiy + olf URdZeHS UA 
LibUaGm Ut | 24] Cid NST BY Half yfeda AB + cpm IENILDGREE U lenfod}: GRU 
. UAT RNOSUGHLASLD gdacapm +6@zaif yAT UF ect KU 


UD Fhod4t - 4 
VE HRA UOGE AOD LAE Obie thek) GE AK yfldlaf + READER LDS Ao 
OP hf LUZ ONPUG DAMA] 6 CBMH AE CT Gf HLILY feblA.. NBeT iF 
ynede OfB otf O, Ad DRPA f Orb A Uy pday + ROR OR HP OB olf UL Ade eS URPR f 
fio LPOsig CODA DLA. Git au leACu' Capital Weighted Average Cost LAG 
yoy yAtei Rf CaDe Dab OB y4cny yeti RF OSD ANiyNiP yAdg +ZNYGEDI BZ 
HAO IAN GEA KGUF LP t off yooBjerey yACZOSOBPR 62 AT Rf CaDYf LE 2 frit dk 
: CByAdK ORFA Uy fad + IY Go O5t lib yPfaobalt’ zt Ou RK 
. CT Gein LfeACy 2 CL AA fAdgy + gOTIK- 1 
. CT GDH dEL AeA > BL BA fAdg + aReRIK- 2 
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yACROS TPR k2 A ORf CT Gaf LfeALe GU BAfAdy t HROMIK- 3 
. + ofiyodd eG UF Serb 


HORRENTIRAEDEN ECO 2 - 4 
CT Gif +H Historical Weight Oat ADOPREF LeAT > GO BAfAdy RY Go Lp 
2A NDB yay 1 ELD/PHOR AN AY GOA. GFE feces laGhOGE y4-oDU AP 
HuL} @ LHADGIg2 NOOR CT Gift @ LWA UOGPy+of Ghewoledy+ OSegkK 
LISUSede UF +] OGeAF fh LIF GRA. CT LE yt HSRC EHU' apy IRA NBT IZ V4 
CUP GLAS Otf H1G'f ONJUOS ofA HG C5 Guid Fx Aollf FHI Ada + RY Go 
LAK fp cu daiNK UeuPU KYA Lp2aizoU 7 TER dEUaPZANIOGE yor NELALOT Bf 
YUT LLH2GA L) LAGE GREZVT ok + G1 5Er g yfAti dai DLO NII] !R U YORE fiiztv 
GIAAVUT ok Caf + ager OF yfAof LDS auPDIAEEAD. OUIG? GPRILAOT BF ODF 
OGif yEUGiF Giga AUG Ot ST GH = UL LHAAK LIA fru UyhilRt df 5 lai TId# 
. [537-536 € U1999 OF Ni] YT LF > Us 
+@REf toe x GL D EAGaTIghDU'G? y4oDOBF Odi DF tBY UT OKA fRNj 
U cA jOO Za. Gj tq If tiff 2 GDI BADU yey GigZ_AH6 Of CT GDA PRE) 
. LREOF LIKE] eG PEv 


HifiaEHgge Je CAP LANE - 1-1-4 
[oj + @REF + HDA UOGE y+orf Gig AYO ORf CT Gif LfeADy Go | GEA/Phae ANS 
OSKAGR fRAt ORB + ditf OBKAGR Qu Rd LEA. Book Value Financial Structure 2[ Gif 
[|< LARA Uy frag taRey Go! LfeAUE hed} OBolf O Adk leaaS ORR Ff leAcu GigRZ 
: +0Gf + Gide NifoGz 


Ke ~ Kg; — 
$51 
=— k, gtk, g+ ore OR acateiohica's PC oo 
: LD © 
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KGferai! +ayliy KGERE OP OS GRPR LiLDG EK ORA U yfhdar +aRUy Ad Wake: K 
 }AGdr ade KR! @GR Uf 

. 2] laf LpAYAR: g; 

. ET laf VA k; 


HaNgIEHGES Je CAR UANPET gH - 2-1-4 
Git GA Fok OGE ytof Giga  O8f ZT Gif LfeADLDOSNIG LE yPhule fANj2 [6 
}Gxd2AD GA If tdkif 2 CD BAA tay Go ota. Market Value Weights +qa If 
Vt +35. = Gif oA CT OFAK yPuhy] IRA Ut RHF tof 2 GDI ZY A ode NA H2 
LEAY Go Dalpi cAeu If LHD ofR USA ff CORE ANG ED AA ok k, CTF 
2 Fea ANiGRA 2CALF LizhSPODLDY NLA. +A f N= GT BiZe; COSY AHA CT If 
Gat @ Rif Git LE 2 PEK LDA! PRAT Oia lehtap DEC! + Gi if + AF LIU 
 }EREF GIGNONIGE! |oOnpD Wat GA, tdpGi x AB AEF 
OK GIS dah pct G+ WEA |@O nA Oi LfeA ¥ Go! +A |f tif YPhold AY GO 
. AF + ROHIR CPCYPHALE + off Fade LULA ppft Ulenfody Bei! + GA If + lif 


had ODEN EC Z2- 4 
One +1@20 RF LDANU+ dad LAeACE yPAdld ot nid KYRFRUF DEpL WANE LDS Ao 
UyfAd +690205 2fe|R UF ORE NIAZY Fe fp Gt PU KrA LZ [EK fp CADE Gig AHO 
LfeAUy yPRAIZAN| ydiroy PRU ZRPR f CORO + BMAF IAN] ZY BeDY. SAMI +dez Gp 
I Igl Fl k2 oi dOGA4Niyer Ana Ide Dep y Phale fAN |Our RA . Target Weights +r dP 
OS Gack 2 A CRE eA Ah Vif FANICLY AA. Leslaf ANNA 2 feof [BBA Nfjok 
+RUByfda HROU AK DAS Ho FAN GO GA. afuT dH! Chollf LARA Uy day 

. +t LaghZ 

AK frQUQeSKU GIR rk dF LEAF = CO HAA odp apap K Gap DHLNZ 
PRE YOK yf + RIA POE f FAN ELK TACOD ADA . 2 frit dEOGE yp fod 2fel!f 
veoh Ade aga Dae OG yioif LE GA i DU Ops OGF ytoif LE ably 2 eT to 
LAeADKIG FRB. PAD SGENIZAY eS fpK CYA afe|h Uf FANILDAS . U Motel 2 ft df 
+P FEU frit dE OGL y4enif OS Ghia AK VOR OG y4inif OSt ppeF taxed ZT Ga 
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TK Digg A . faci! + daif + Rat LHayDLARR 2 Pit de yPRRS GD BAby odf yay 
KGferg yApl| Ri BZy eo ASU2 Pe dh yoDEPe yfeda CO BAGG U KGfemu 
. || Gaz OAT AG 42 fer] SOGRWU' SKLPOAMILE + @GR f 

HP LE Pedi eGR UF Geruy | BZzyAde Apa ypeda AS Gaz FRIN|t fod 
> GD BA odf yay +L yd NBA U2 fr de yPRoe = CD AH od ypc 
. OBgf yPhof 


ACHELUCIE 3- 4 
tA CT Gee LfeAy Gur | eAgAday }oRiCotK| EAR OSD y PaaS 
Haat de LfeAUr ur | Aad }aRZemIK| EZ frit dh yPhuF DiS Gi OGF yeoipZ 
yihof +921 FE Marginal Cost of Capital T folf YPhdP yb C5 Gia OG? yoy YPfp eT GZ 
. tu Aezde +}@Gn UF KG eRe ykd2 OS GRR k ORF CT Gif LfeADE BDI AZo Ba 
Koper GiQUePcl loo f LUZ BEAK? AT yYPROEAENIYD OSy fat da +L DIRT Lach 
| ZePUr ydaef hyd tA Uap df || BZfeADKCU geet ADNBIAZOS! GPR df OnE df 
UGiR CT Gf Kam ADS eR yRUZOS! EPR dF CT GHf LeADK YR ye. Gis 
_ AAO +e? BK Dykes 
[aR & GF NALPR f LDL UCagA yPRoAuRyfAd + aRCY Gol 1 folf yPRAle2 T 1 
. YOO d foe O5]| Udb Leal HEA 42 OR NEEAY MSL Diddd @GR UF KG eK 


| oIPO P| oINg] 2€ Nipse! Spe Ed\tyO - 5 

| AGB HDE || Aud FPyAT UF yuGAZOSU' AQ}IGUIGR UF LPLAMZP Died Ffed 
. GHEGLE +4075 Ac | !QADVAT Uf YAdadd !QU AQT +LLKIG GzPQUI] Cdk HEA 
UKMIGEU ABU UAB AX 6 yueoy OSU Aeu'f | BAGEL OSKDIGzE SL pee 
yi. 2PUF U' 2ii6 2 $2hW AQ|If | Aap nemnpeeayy - GizOzjU Gd AD. Gigdis 
| BABREZ Ob Lage Nig Nik LDLydzi Hf 4 folk Bok ORF Kiffodk DDG Kjetdf 

. YdoRF OSU’ AeI!f 
Gtk Leck UAT Di] RIOR LAGE LDI !9( Scott, 1977 ) KAR eo: UNG UEGI -1 
A Gij ||!R. tu Rdg yfldg | BZDinefh poe LD yaRf Gib LYS U Lier jab eG ¢ 
tof LARUE Red fp Odi df LIB Ut asedaDyE UF at DNp LAK LDK A DED2AT ol !oK faz 
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U’ @igji !ot Gaif CST (i GLU GBAGHhs Gdo'f Gi LE atak U Lage AT U + OR 
. DU! +A If te 
FIGAF + N§ZZS [OY LpL gd BYA Deu! +A If tof U Gig || Ue Yi OHA 
Liz 'f LAT LezQUyAT Uf LIGZ HU’ feruF LADZ AS Agency Cost of Equity +4la¥5 Ao! 
Daya +4a¥s Ao! +IGAF +21 H3/(DA gency Cost of Debt U Pel DUGAF +Pyznd Lp 
yur A Lfor eldf yiib GHAI U' ACIDFIGAR tap yfOk 2 A SLIGL+ Gitk LedzyAT Dink 
| BZ2KD nem paz! Laid’ Wu 6GELU' foRUr +R Clef | cBlif C5 GiZy fe WHET 
GERAFEKU femF +eLJ POL FOrQUI| RI A 1987 ) 7 AUF Fe KEFDHA. +4075 Ao 
. Lior dbz + GqAR +dLidHAT Uf CADE ARG yAT UF + oL KC ffe 


LeARDychik ORf 1 DUH GaiRG KGET de LIRLW Ae|!f GAAS cttak: HET IEFEIBLIE- 2 
fer] Akt diy Kea Gig BAS Dak Ut itu If YCo yipK Yea LUDZPK CRA 1 OGE 
KfeABYE Liat hau If yfed tho eOf + wizDIDIA. (M & M, 1969 ) Lalget dp! ZAGG 
fGZU | QU yseda/fectis hier Difer Pk ORf Lage YORLDypAAP LHZOMD 6 NBS Ut eau If 

. tu Rp Vfl | GED nef 


U' feRuF | loll de LWA ep ADB || !GxeZEUN SOY KDTIGE ya NRiDZ3 
|| BRAY Eef y Rune OF iad HSS Lpca & GER fl !otu adh yiAda NAA U 
ORF KET GBZHEDKC Upectiny fk + SBIZONA UH GGA + RRIZya25 LDN LHAIGROS SANA. yfAdiaf 
HGAF HBZKIG GA. KfeGR Uf IANILN4 oGHE E auf AER febl AaDE a dak 
IngeiAdd DARGA + MBlI§ OS || idk yur 3 AS Utu oRdp ypc topicyef Oz U' AE|DZ 
yF NOS yn Uf +16 U' Aeltf + Rul Adi yfed tnd 4Z + piZ PanA ya ePDLeGy + Gf 
. [ Titman and Wessels, 1988, p. 352] Y@F2 
LDIg gb Lec OR KUGIF OS ND !o[ Myers, 1977, p. 402 ] 220d 2cT 6 fANiyak 
2 & SULAGEDYDeUds BA AIG ORF UynUf leet pU' A2|!GynUf +16 U' AelIf yf K 
yfzddjnbG2O | wiZ PinA ytd SPD tu etd yfAdaz + ALL JfeMA + GAP HLS EPL 
 YNUF LAT pU’ AQY'F + Rol sh Actij 
HAGE IPA U> ODF RK zeOGHZ T PR AcLLAIGEKniQGRZ t TCIENMoy 4 
NEBUS UDF CUOPdL PA2OLDNA LHL fore LE GA. yAlar+uT | yites meter igzdz 
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YNJOSU' Ael'f HRLLJU' GPK! lofofA Ug LaZinek Onf KEE yoke DyNdh LUZOD 6 
OUP Ly tie dank [ Titman and Wessels, 1988, p. 353 ] y@pz i) 


Dit Ha UG Reha hP | IQlUK DARA OR KLGHE UO HACK: RAREAEN IGS 5 
Lp xied atk UyGF > 2 y42NjOSt u ead yfAdg +RoLU’ GP KI IoK DIG || BYGRLD yO 


. [ Titman and Wessels, 1988, p. 353 ] 2 USUF CUxBdz 


COG LAG? Do Lint 4Z +piZ nA LE KGfesf 2 UTHK: OTH OUD - 6 
| BZ ok UO yi Agr Lazen|WEDTLjOw® Ganz Ce lewaf KDIgés. © GUS 
> yHNjO5tu eRe yiAday + RULLAG! ySRf Gib LAU Da fi d& Uyu pi nefheuOwdg 
ate U( 1988 ) OdgAT ANT feb NAADGANA | Titman and Wessels, 1988, pp. 354-355 ] Y@CP 
CPL Qt FPS UlSST Hf KAIGHARUMByyer Af 2 Ug! !gAS Dp ( Smith, 1977) + GZLP 
| BZD nef Bef Nidlayu fp eT fed O Gap KEE || BASALYA DEUF 
. YO OSU’ /e|!f 


LUKE | B7C8S || IRLE GRAE\R UBUAIGE KEK Ao GHZ WwizLHE AUD Z7 
fhoiA U lif figiéd O5U lif YT TB BRABAIA ! + aDOPK LDBicithp Ut u eft yf 
Lage yu K ASR UF OBA y TREK GhuF Keo fin Ga. > UDF CUBAZU' 2A U On 

. [ Titman and Wessels 1988, p.354] tu eRdPyfAdy | Zsa nem paZUF 


CRE yip DDI '9 yYAORD ZIG KYA] leAT OSU APlf KIG fro: € foiE hwy - 8 
U PIG HGAF OCXEd ABS FetuGE Callability JOGER o Laude RF YAULY LYZADS GbR UF 
vido | HZD neh aay | AA Ige yn TOLDyd Y4THIU' fer Ut HERE PUA 

. Vode O5tu endP 


i Ban +16 U' Aen i ANGUGS | BAePUF yudkeT KGbyds Siesete LEoIfft - 9 
LAenS LARD LPG. yunUF lea pU' Ae lf Utds AKU’ ab dbz 
CeuT yu AAD AAGEf yeedatie 4U@O LE || !RA UI] Gdel iQeuOede yFok! ZZ 
U' Fep leAT OB LINK ORAA tu eR Vida + RoLiyugek LDyAldf Liao 6 NEB UeleD 
. [ Myers, 1977, pp. 402-403 ] YNUf leg p 
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|| (aR OG dz jnu GR LAZo'f yDLHACGUF U' zie k Gap : halNEhsaHt - 10 

_ U ADGA +A 1 GIFs Aol HG Ap RA 425 GON GULF IANA U len Lape 

+P 5 Aol + 1G Af RL Ak Gag tu Ode yfldy HAULAGE | !QlAlde NIKLDYyASt & 

Giulia KGjep yiiP Lid] !k KG DAA . CT > 424A UU’ felgil! HGAR + SPL YWARD 

}ROLJLIW U' foRUF HPZLINIG4Z +Z PA Ort @ ULinkaA LpoGh Lia ZAdadzZ 
. YEE TB yeNOSU' Alf 


KDIdz LOB) Jensen and Meckling, 1976, p. 123 ] Nope Lj In Ao: hoi|-@A| -11 
U ferur T 'oli@Rr yu kUt TUF Lutpfods ZAI ADA £ PT C5 GIOTORK CPt 
LH2YPUF VANES Ufed et GAD Yaedp + oper Y ijk Uffn eT yAP ths GOS Ao A LF 
LADZS Dipad fp t+eTif | AC if OS LAG LioBde tee LIEUe|PCcI lad yo def 
AoLjGRF U' PijGzZ teetf ANI U PLR ADK chet GENE. + BY Hoy LF U' foeby 

_U LelGyady 


CGF | FRU LG) DEDOPT U to dé HIGAr +RYeeF Yuu HeeHiENNgDZ12 
GIBRS LHA + 'GA | AG Caf U' Aellf Getic UL ORES + @ LHGof Che da ddXblenfodf 
LAD HIGA +R GZ) ACG fp Rf lain DYDe/PT Fu Fok O@ feeP Ut city KfeAa 
Y@ewe ck ORF KGL NIK LDypAlde LYZOrD 6 NEEACG Id. +deeur If KYeARID BAU NA 
Vinci | GIZyADI ne UGA | '9- BLY eGfof +T 25 Gj GUA - Grits ypuzdz 
NEEDGZANA U lenfod? GGUF 05+ Waa? | itor 3 Anjo | BZeheeEDHUnedaé tu ek |dP 
. [s09€ L188 0 mun] KGT feafU uz 


haT ude 

| GZARSU feruf AD GORE GA yao y ADE DyAlf LEcaU' ezf fHNiyi/P Lyz 
3 poe Ofel'f KPidd GEZY nfAf LANES GiLvs UDE Hata | BZA Laide} td 
O50, GUF ffode LD: @ . yROF Spok OSDED EGA If tof | BA HoDLedeGPy aoe 
DY US + Wot yA Gap Offid2 LE2 AS yey YGF EB y+GuiLiny DARA OGPLY | daw 
. Ruel fholeOredy AO iA Y TRF + nepAt cif 
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yaoif LAK O8f CT Gif +5RZ LfeAUELOhedy OnBolf OU Ade Ob yfhda HRC AK 
+55 +0) RK dE ydaZ : yet Loa GAdad4 GAs PRT NJCAA. LaIGRDIG? 
yaoif YETKLANAIE eelhs BR GAZA UCT If ythdT & ydBZA UOGE y4enif CT GF 
. OG 
: ONY ANS HRORR YPiilz CAL(nsDARIPt BLALAIGE NAA 
NeBegPdf yPhole LB Gal . 7 fotf PRO Ut Sint dé LfeACy y/Pickk Ut aaa LfeACy yPpiz 
1 AG O8f eels Ba ORf U' Aedf U' zru/b O5Uot@Gin UF KGFeruF TR C6 U 
. KG feReF || BUAIAZ 


KolREioT ofF 
eT TGOE WoiNjDIE 
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GNgZ 
ObKenp yAF YT of CSG¥QlASUF KU Ro Caf T FAIRE yuu Bokf CT GFT It Ser UBD 
U' ashy Gay KOGA ALEK Kot DOR yao NJADU' zhi jeTaf LPlIf LaatetPUf lela 
ER CUB zIAIZeER Lect COP IANILINL WE . Gin KIG ORF CUB f U' zhi pzotf 
Limp yACK Lect T T Pld KUGCRF IANILINL HA... yf LE 2 Da COtdd) OA 

. Lief 


Lease Financing Golde LESoifoU Day UiNjDIE - 1 
1 ORKLDLAPLUXIGYT DES OR +E RF KEPT AT oK LEK GeTIf L Sct 
Keb yigia finda ade lef yT Uf fANjLeasing OGFRF 5@O LF ||IRUYG. yT Uf fA 
Our fof 2GiR f Lactt NIPGAIRZ2 Aezdy Lik . GAD yFK HRC Lease Payments AGN® 
KGU Lua geaAOGR fF Ge DLydaF LZ DiIawPUF KYATF OS NB U KjeGi|2fA 
UKeGoy UKfeuOp U LNG f UK eu ROP yILY yEind205 ydkk KfedinpRA KUUA 
yudddZKfedinjk eGinR f LpckO+ aizZEy fF KOU yGdDM ... Kegs ff OKGIGaF 
£ PUBPAne tcATEG HR f VOI LUANIDGE. LifeRA y d1af KfeanyiA Ut U pei Adak 
. [478€ 1993 Udgpite] Main Frame Computers Gig2apf 
LaIgk Hlied4/G2DLTIga ins EF LE Lacs ANjaayR Uf 5@O LE yaoif LIB NIZA 
Hf 5 AK UolzyT Uf fANIDEPR Gi AUF LEG E NIIP LUZ UL fed ¥T U HIG2AK Ud ePD 
. GAS + 2pl G25 GRAD NIZA sd AInR A EHZRS YHGHOS 
YNB | GEL HOnAAaRe OBER (COP) CYZ ye ANIKfeanef eGR f Gedanp_pya 
Om) aD ORF KET GEE POGHEEA Gj +4#!GPHCTD AA K fea LCePR de+4eTHf 
(KASD KGeT Ut aie Of || Al Ut @ERF || AWB IANA . YAM 1 EZ Kec 
yid4 Li@UF U' zhOS Kfeo DEA f KECTYA UT T Pa yaKGeT VU yctote 
. ( Sreabif lenpUA Kfeg DLA If KEeTH 


folie UU Joc 1-1 
| LEABROLDY nd LPIA essor endai Lessee &n& df GYICGOAZ v4! LfieO || oi 
ORGA fil ADE GUY Uf ONE AY AZ GREBLDYNdOR ALGO & . GAS Az fA 
Gifs BR Options Kfe@P +ADU GRAM | AGF OGM t2+ dp UlAGiQGUP LpczU ot 
Y Ffeur A L foldtp + GT |f KG ick Olt + np if fiom Uiz'f + GSK feannef GeT ACBL |zf 
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Uormeres og yr UF: ON AIA GaEpeGR OF pz VIALE MPAA. cna deyT Uesorede 
Ul Brealy et Myers, 1997, pp. 784-786 ] UyGdet zFehiLfeldy Gr UA UOGMay CER UF 
: OBIS CPLEGIR F YIATL Pho UPAG GS YFALUF liad 5 CURF Oe A 


Operating Lease | aqiQ{HEHOUdae lE-¢ 
|! Uen& dhl oh GT f KER Liat A KfeanpAf BAKOSOGAR CGR Uf AZ yaw 
CBem uA UK GEG YA UKfeG If ctafA. Service Lease KGP OGFR f AznakgeDOZGS NFS 
IRN YAZOZRR A. YAY PANILHZGIR F AzruEKEP | AZVAT off LedzORF Kfeompef RZ 
+2 OSt hy odd IGT If 1RZLAA UKfecp zl If KEP Likwendde DyS LDP\zf 
L yolk 2 OGKLE UAC cif ence LAA UyT Sd 34 Thick pyeif DNL Af OGG 
€ AP DHLHy . fez YUU LE frotloR dt gf Y fre If yA Ut uta Day Uf 
KG Yada DI D yT Uf tc yo Coy MISU L(@UF LNs CONPOBRF AGAR Uf 
@if LAA DAZ leS LAK UdePDiegiy yT UF ZL ba DLAK Azf leSyliP agi 
endo yO Y CHER | EA/AT offA VT Uf gpa GaRA. yT UF DRPR U lepti|et ae Rf 
Dal PAVePCeng dd loyT Uf atna&k DEL DAD Gay of dd leld QR UF AZ Fink Dap 
. [ Brealy et Myers, 1997, p. 789 1 YAUF lien AZ fens A if OSyT Uf yew 
Cancellation NiBlot dahil ZA Afod fp NJPON|ORF AzDHAGF + def leap i) 
CAG le CEZo feta Uz lS CER yrpen dd | lok feanpAf aia ene df yipLHZiause 
tIedaNibe5 Fp Uen& df + of}a1z/L6 || !k LHA Uflaf Gig! ACGes YieK fA. Haz 
tnGif KifeA yGAUF Dio t [kfhp GRA leuing dé Kfedmpef LWA UDEF OS let 
7 479¢ 01903 UOgpiie] Le CAD /ATH2ANpD yS@ OSGI Kt DBO k Gaz ALUG rKGP! 


Financial Lease | OSNIDIE HeUbde UE - f 
leSytP yT Uf td Fully Amortized yos Coy DS NAOMI CGR UF AZ ea 
LDY nd eGay KE YAdIAD D. Capital Lease OG CGR GG Ol Z| 'R OAzf 
fA. ect dk yGe > | ARLa ae Ge DN)5 Jol ena | A/T Uf ty dH CORK 
Get! ADUU PigzeGah He g lag Azf fiinkveng doze Omuy ag UF Cuxd 

. Kfeonef 
+ @ KfeopOUG KEP 1D U GIG Momay ag U AZ t REP Lye 
AZ LDGE. +@Gef Y feu YA Linatf 2 dginy| RA U yoGH IGT If KGIKENa dh yHO 
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AGas KEES ffl OLDNaaAzf On LDen& de AEDS. lAGigLydaxU Omer 2G R UF 
HG L{iZol !of eeig CSI ASAP] IRLEEGAF KED Gif} KLE 2 DikfroGH lpofAt z+ Stale 
Uy@TOR Omi GR UF PaLPL Ach . [ Brealy et Myers, 1997, pp. 792-794 ] t£eT If 2 uy 

: QUIBEMIG2+R | Di 4dz 


Sale and Leaseback FUME LE\Jp YAN wide -1f 
tdi yoF Ci Y DS NI) Oraieney OER UF YIAMPLW2VALjaqiR UF Laci yaip offad 
GRODDHA | ed KfecnyKADOGZ AD eD4eT || AGaF ASR UF LOAN FHNIDAA. yT UF 
OSefedkti! GigaT UF OG FR f i GATT CAF IRN K AF KR OR Ut OAT T Gz Io 
Y5K. {TT PdahaHeT ADUGIR QGIUE@GK Gils Aa 11 GOR LAK AA. NIGER 
Keep Ga yT 0! GRA soe A If thf ( Lena de) +2REH H4eTY T !qt doe 111 doe 
VT O! YAR 24 If GiAdad 5035 LDY nt U( +2R6) lena dE HST GK ORF AGF 

. nadeyl Gaye 5 jou 
1 ApSeipi ALB SKI A/T okt zREHHTIF LGR Uf Léa yah Kfem DEL Nya! 
Ogz|| IRLIBOCGS. NER U GB yT UB PIF KR OS Dio UNgub HE yT OF Live 
LDyu Af OS. Lith AR! ADL KjeGR f yakde Ga KLDLYdzLeapHGLHAS 42TH 
Lytle hu ap) BAVAT oDPgidy | Debt Boz U|@O atak GRR UF LEG ZA yest | do 
AGP yD LAPAT dk LIANIFT feb Yn YAY FANILHA/ dz! lot Gif Az NEBIN!R . || LH 
. +R BUF Ve 


Direct Leasing pol eo Cigatiae UE - 2f 

| A GE NiOZU fii YT Di BZVAT olf UT OSH4eTyf euTEHF aGR UF Culdz 
HAG If HTH HUG If IANOS eu nade LAS BAA. yT Of FANT AVANT oDIawy you dif 
UyAoH TT HHOdR gl) WWI AGink|| WWeu Aree enfDOKjes +uZzGl +42T+ yT a! 

.+T T Pid2iat4eT AD 
HTH yoda AGA NIZAVAT off OS Yseki Hf YT Uf fiftohulen’ df 42TH Dik 
PACT T GdgdK GbE youn & dE HATH DAK || !Rfeho ABET pzAdK eA If yAo tag if 
FUT Coe NUK BE KAR 2 OR. Hage if HHOTHf LA IUF eT! #T T Prd2inat4eT AD 
yoGIR f AZ yeAtuleng df +27 Dk Ut AME Kfetnpef GeTh{ andde ) +aaieny 
VI Uf top yoF Cay YDS! RF YAY LHZTEHE OG FR UF AZ LARA. +acieRF #11 Gk 
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en& dh yak . Oa Oc Uf YAATPLH2cEA jetted NEB ||! UendaByT GA 3 Got 
. KPrALb egef Yifeu YA Lina HT If KAZ FANNY nAct 


Leveraged Leasing ipiNgD Zoysho Contpsiyepptime UE - t 

CK DAA. air UF PAZ YALA 'Of YAY yaidzt 2gehi fel de ace Uf yadt 

. leép} 6@7a KGEgY DIK OR KipinAdk yadk Gio eGR UF LEA ALY fA 
AZ OS 2 feUDIAiA Pind AN yaoztzgeruLfeldé aga UF t EP DpLizy2 
(2) Wena de (1) : ONPAIAF 2 fEOUA. ect Nz aGid ANIGE Lio LE G Az og UF 
Le G pzf IRN\OSen& dé ep 2 BRHUA. tu adé+mplfA (3) OHGIRYOR atindde 
Dia|67 RF Ualinddf 2p O52 Livres || GLH! . GE levy 2GFR UF AU|Z OS NRIZ 
UtT Gif NAdL HU 74 RAHBO) Gen NAA cling df ypL WY Anwe yuT Uf GeuTho 
LREIGA . ASAT T dd HaUF yO Lhd dt alhy UAE RALELO ) Ololk Enif yAcA 
CSGp'G ! yok GOAT 1 AAD T T Pid2inat+eT AD aGink|| endo? LAS LDL pc 

. IQ... YGNAEFANICSL Ad Fes pez AD ed Lpadey hALE af 
FAGKITT GdADULfat++eT ADUT OGK|| lot daZt7 1 dd AHS Ut u olde + milf Ga 
yo otoynUf ya Lid div’ eplendd#t nlf !otu Ade mplf GHA. +azGnf KGaA 
tu adetmlf OG ! yT OF LN U af tig: LAA. yT UF top Lt paeh20 | 1960 Lz 
VT Uf tcp pe RAMBO T 1920 UT Iter UBWU olf KEE ARR OGAF KEHE TPA 

. Lid, aif | | HoORf 


(PoUsiffoudioN WN jASULEo yar} oliZazicgG - 2-1 

tT T Pddind42T ALK ifedhetay|o Cbydakt OGZTT GNA ORF HL DAL HZ 

Gli Gink GirfplbaORf +|@OF KINAGAS +2a AboK DS. +eAAF AGM +24 p+ ch ffiokt Ge: ANj 
HAD AGA +25 LDU PORE +AIjif +OGif + ef yERR Gh DULL! Op fit kta tcp 
FRAGINJEP Dghyi HPA onde NIZA/T OSLDY Ndi Hf ther If yipi ALE SRF T Igy ABK 
Hi 'Qi ABK AGOF LUA GE f +AHLY KER ZIG tcf yand eGR Uf | ZY Amie 
msRf OG Ay +24 Y Glof + daw OSeCaF LehIPASLDY Na. Kifedk CSO.Gzas ocx UF 
enddk Gig fase SOR UK PNA LyUK fed YEP YA) + GHalf+ cRHAA K fede || CARNDL pDreRU If 
Uegiy AZ LHLEnt end GpaoOe KifedE HG CHALE GALS LizhHPOKLPY nd] !Fe 
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4g2-481¢ 1903 Koide] YT IGF THERA DAD IAT LGT f KEEP HSLDNAAF frp 
+U GF t fades (FND.case Payment aGdy zp YT ok Uffifiok CAD |@Un) [ 














a = M.(1-T mo! 6 (1-T n TD 
cl +3 on -¥ oe y oa F a (1-3) 
: LD udio 
c= Kyfede O50. Gzaf oGa Uf +a 
M = + ABE TIGL If + RZ 
Co += HART AGF +zp 
b= K feed Ants 1) GNF 
T = endue++2T GEL RA/PHf thu yfedz 
sv = K fed Pf ) + Glatt cif 
RK = enddk yipLu2ge Uf i GA Anwar pei Ost 
» = K fede Aps 6 WU Gif 


Lhd KORA UK fede Ona LHS GLY K GRD LAAT Polk t chHtf LAN} Ipady INA 
(GELIPH) + Gifalf + HA UK ffedg || URN LAZOrL If ecoee Ut hid If feh2GO tz GED 
+ Puf + Hf Gio Get da ifedf O5 OG Zaf eG Uf +49 Io ABK LDY nd U KifedbZ 
O5> dA (U7dEEjI) lef +onase yakeGay KEE LDGA. thier If fendlg |f 2 agR 
1 IQ lMK U Orb OGG en& df yiRGaF AZ york AF AA K OG &tzp yADL U Gai 
yipG@a aj | oA T ACF KAUR Leas +UcBjO5 FT Gt ololk KGAH GS. DAT P 
+UIHB IF + fed OS 2G OF KEE +dRT Poet ctf yee STGd4A PLoS || !8 . (n- 1) LEPUF 
-(n-1) leUePUr yhp + cif leet i oA +agHf lefef Lah 


Ale OPpUIEOU] EO THNG FigeNGyewe VED Aho pL - 3-1 
+ YAo Vfl COS AGHA RUF IAIN LUFEAPAT OG f YACT Xai REfif fer 
LIBUGRGR f Led Uc ADK eonnk Lb2 1a ache Uf YATE fi. YACTAP fNiyHoe 
HUF GeTA U' forur Giiy Rok ick fig aA yoni LDYACT AE OG +427 i EZ 
. RAPT VE OGPF DEL Dy ndyHIGa. GRE F ADBRIGA 
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KfeinnRf GeTA U' feRur yéiur BUF C5 NS KUUA Kiflizdé 2G iR fF yarulLb 
IAN ZA. +@Ap BR KK GE ya HeT If | EA JB@SLIPALRIE yoy Olgiati+ LID Ut raf 
GBA HUF || Gay! . AGFR UF HIG CS5eG@kaRA UU’ ferer HG OSU elif Git KEE 
| BARRE LE Nef Orie if OmaRF Loapek Ug + aoe Gedat zhi¢erif Coz U' ferUBD 
HG! ((GEUPH) + Hole cf Loder Ga4eT! GOR A. HHUFLLGT LA UHUF || GANQLE UU’ Ql! 
i lotnGif 2 pk Ag AGO AZ Gigtedasery Cobo U Ga. Gj HIGAAK Gaz 
OG UBLOYRE ACRE Luang UF Loader Lace UG! Gig Azif LB fry Kfeanpef 
2 @G daqarif | AZG RR Uf ADSI! . Kfetnpef + PODIGR fF EA Gu_jaq{ p Kye 
2 OG ypfAf 5 yuk len& df HUFeTHf LUA . Ando Uece Gia Caf KfednpAf HG 
Dif CTF THADU AGA tz dp Y Eo CSyUPK GE & ATHAE yeTHIIG If 
U' feRuF ADEG ay OGHLNA4 yan +|@O Omze Cu AYA. yT sda4ThueieZaL pay 
. [ Brealy et Myers, 1997, pp. 791-792 | Ufo | LEAFETYA 


Cost of Leasing [feldde UEhoa4t aiagG - 1-3-1 
URE Vfed dT Pola Gn df OG KG 1 Gif + HEF LE legs ONjOR UF + 5RZ 
+ @ . +Ogzf lefdf KYRA HUF tot CXCRINECU Off fol] LET ot FeT YF NERKLDY Ndi Hf 
2bL} npA LH2GIF |e 2oP LD AGaF KER YT CHE DZP HS yfeds7ARRU' forUT HRD 
+2 LDGjt Lotid? OMA . U' Ad# evLtnpA LUA allf GE K KE CUP! yxeenddp 
OuaRf pal f feni DiaEai! + deaf taper | EZVAT ozrieu if feruePaK LDY nd aGaF 
USK AGN KEG LPQGAUF LizhAUPUF ¥ nd |]! . AGing@f +SRLU' POT HF Criaur if 
FAN). +O) CU PC UN zAeR UF ZU Onur If emer LE! CHa sug asi DOW Z Gaz 
LE N@§ Oru }f cu FRA ( UPD 1 ALB SK) Cindy LinaFulj ePa&leuS|| GLO 
_ ( YPIPT ALB SK) +258f IAN) 


Cost of Borrowing-Owning HHOT NF Fiod Elo zt GpiagG - 2-3-1 
HGT If +5 U' lf AL KKGER +8Gif tcf LE legs ONJGeTYA U' femeoy +4BZLb 
+ULGT YA || GANA U' olf | ABU REF C20 LE NuKEf Orieur if OSD ZIG tf Epi 
(Fue vied ical PaxPDKfedinpDAPEUPY) +UGHalp+ cAD LL IG + cif Aue KG 
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yGR Grvcpo GeTyA U foRey ++ AGif +dzGif LE dekh Lito. U' foray HZ 
:(487€ 1993 Udagpe) +U OEf + KadP 


pvcno =| 3, PRs tMs|_[¥ Ge DEMOr SV | O- 3) 





— (+K,)‘ — (+K,)' (1+ K,)" 
-LB o 

DR, = U lf Git ktap 
M = +ALjIF + LG If + AZ 

Lt = U alr l BAAR ef + apz 

D = + CALIF [| CRN + RIC 
[ = YPOf thu yfedz 

sv = KfedmpRDZ EP Ff ) + Gtfalf+ chef 
k= (DZP if yfediZU' elif | BEAREF yfedz 


U fey 1S OGif + ceACLCRATH AER UF EH HOGI +chEF LHI: YEO fat 
. UPS + RE AR YBa OfepH+2TIf HPRLDOOGIA Oy af LEABBUGeTYA 


Factoring YENBIEGY LIN} SIPU D2UIN}R- 2 
tOGATT CUZBIP LEAK ORfA Uy aioli KYARDLH2xDIo OP ADGeT + daz etfak 
IANING OgAKT Rf +@GRF || AHP fog ADU Factor CAGES | Qk OGL FANICB+T T Prdz 
AD! Gi If Ligh KGB ohupnAdy CidafA U' Hf 5feADKGBo GeThU+GeT dk tdPif 
LEIGH GK GOFF IANILES GHILHA. G45120 A G8520 Lincgor f (Derk ORA t GR 
LUBA yo ofA 5 GOR UF ofA AGAR 19 nGif LAD ledk d& len +GLiI BAVAT off 

. Lf Cidaf 
NineDLip O5eTZ LY LP|If +i |o eA yGok AZ LaL|Cief U’ zhyneD#! 
HIGAF AZ ANiieBT dxeNGf yok AZ LD !q]| !ROSLING dé cR!f CAT 2f | !QePUF U' 2p 
5 Ht Do GipyaGAf LE t & . +a RUF 2 Aeby oxomeA Ki HA UD Hg2 ez i Bf 
OHiZA 2 AOD AAK ya) Gj Lied F COGWiAReH GiUAndeERA YET If yoZ 
Ax CF OS Dipazyod CP DOGG Lizhih A LRA dae f OS yA eA APD 
. 5GR Uf 
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LiGXEHp KGA IdF OK LINETRIA 19 LPIIf yAADHGFeAD IG OSNPAGEF CE ja Lj 
12 | lo fid2LD HtoG& U1 Gaede lpia KGS yack 05 edb OGL/DE LE Ling 
LAIGEH OER LE AS. SePUr +adirg Uf KEG] |f LUeLf yobs |] th fehETRADPADE 
Lifif 8A Dikths @O LE NPAGEF KCL ddadydaef | obi Git Gey 5 A |f LINDA 
QL KCL Ade NIGIZA/T of LONG | pL Ht Rul Gates LEAR AUT Gif + BEF 
GOR f PZAdH LOA IAN cle BR KOSt DRA | tlt CRP IF 

y@ok DEL] !ot affde+ gfeUy KYeAf KTR AD ARodE vita > Ae KIRKECTY HRY 
K@eTf OGK LDG DOztUF Lok. (fod? GGGdayds 46 GBLIink! @ UleNeF AZ 
REAL JOS fnk Or |]! UF BERS || AG LHDeeT ca fof | AVAT off CSOKEET LHARinf 
1 OGKLIGE LUMZA/T ok GH 1G | 'o CGP CRACEA Msi CA GEIGZH NPAGEF 


YANBIEUING iY = ips - 1-2 
+ @ UleNGf AZ yok DizydFA foAd2 @zk CGiZ9 OS LAGH Cais 2 Ber fl! 
: NI EAB gb AGP LIPGR cRLACAS | @GRS + Seal Nez 
ORGS CIF L{Gkt A GIZoket tals caHOT Hf 02 Af AD/GADIBHGE HA PERS 5 AODYGOK" 
" PERF fANICUAGZ vigil fala Rell ALK pode eG ZUF |G O5 
: NI GEcteictf U’ zn RZ Ge 
lem Gigzk CStteelf KEL Ga ADE GTO! + T Pratt cdseatk OR KEP Yd?" 
"yn le pK pee | EAT ofA Go 
: LE (264 ANILONGF yHok AZ LDCHEf LWA CPR ZAdadA cK GRD 
"5 Aolf yoR+U fAnyGda GENE Tp CUP Lid Ay oky ADD 
LAGH LW44 c2td543 ER yUP LHtCNEf yok AZ 2 eZ ASI offenlf YeTd? Ga 
: NI A Ofenf i OGRE 
FAL k Gag ( Oc) | Gade Gif yods Us Af ) I At T Pidater iG Rdayok AZ : 
erfDy ld IRA fal RF TE CY chy ge AZ LE NG ffod¥nU le Lf Tae etPUF fej feA5 


AZ x CGZORF KEeTI yNRUMCTHS BAA 95-331 Bei RUBS D¥edrepT AAPA 


KG dy Gljendk DHAGF EGU FANLHAR2'GS NPUg- NPAREF OGL} leva yatok 
. YEE ANOS GKtT T Prdz 
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yok AZ Lib fokd2? @xk) AA GU yOR k DA 2 @ER IAN|Lih2 GRU BE 

SRA} DEF ORAS tpl AAT olf yrDLWY GA KD IGZEIEPR KHOCLE lads | [hole 

+ DF CoC IRN} yO ok+ daz | AKHT T PrdtdGa7 1 dtp CPO GP | AA/AT off 
. CIA 6} Ace vigil Da CUPRA 


YANBIEUING GY = AUE- 2-2 

+wiZ GiguGs AG 2 fEODIAIA PinA - N@ARGF - le AZ yhok+ daz Y DIK 
: OIA! DEAYA | @GK 
NpAo OBLAST Hf 2 cOF ANA Uap YeAdy ADyAG If ADenGf AVA: yAUF 2 cuf 
" ARG "+T T Prbt caine #11 ColbaieoOnf + Lele ida U' Hf $ feADK GB 
yen DA yAUF 2 CUF LUSDF ACR Y BFE PTY DUyATF 2 uy yaw AM: Caf 2 af 
. 50U yrDOSO Ri nik yhferEGige 
ORF T AGA || LYBOSHT Fede LeU || BADT T PrdzdGayy Giz leis ANA: + 1f 2 auf 
. AREF | GA UOGLY facil fred 
: OF yETIGGhd AIAF 2 fEOUF IBN OR Fcc. 





: UTLIENET 

FeAcBYCROYTIA Mny Goaif DARD 1 

YORDUGIK ERAGE GD AdGEAdF - 2 

. ACEI ISDA MGR de cheat IAG dd LEA keh yd - 3 

U' HY K@Bo GRDLD EZAGEF ONjOYA 1acHRIT 1 G4 GUE REAP DiS - 4 
 DeKA 

. DBEGAU' Hif SfeALK Go | chpL Held zhu feAdy gaan DHS - 5 

ove OS Nigt atin KYAR da ip BR hi Eau zAeAdp ya CGPHLAGEF DES- 6 
. 5GoR UF 
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. ARG | lo feAde yl ORF KYRA det chp hs Gor UF ofexEOSyalef DE - 7 


YENIEGING cy Hal rid] - 3- 2 

UcAGGF | 'o Giuliis feAdk ADAGE LWAcGEF CRohMNGAMEF KEP Y Oyo 
FAN). Glin Caf +chPT YAA UND UNDGLJOL Ak Off KEG LAGE UF ANIL Ha RA 
Caf || Ap Ca DaAGHA Linge Chazp Cavan ge 1a] sage@ckt UAT !ot te Ob 
CARGF Dip O5 Ad af tozdp. DydxUdad Dio yAazOR cdfAdf UL Ack Gd Notas 
Piaf U' Se ADyAibliefepelpT oy GGA OSORfA Niot did K Gaady L HA aA 5 GERED 
Cid LDNIDYDT HF SGRAE onf YUP LYANJOLr & FR. Gut k NydzORS + PF YALJRA 
Lhcagp Ulfin +6GF DCL LA HALF OS fin yr Dik( N@AEF KEP ¥'@ ) feAdy 
ADUePUf U' 26 LA Cidaf U' zheipéSyhoLDADGIg2! zp ADE +5 U' ez Dy 
O55 off NJCACGF LIbDwHy | BA. ORE LAD KGEG] If LUX fedx7GdHT Cf esAdf U' zo 

. (Bin + AGF lef! !oL Peles Lf Cidaf ADL fhehly Gea f 


AGGNGAEL FERN 4- 2 
: OBI | ZAGKEP (BZ AAG yFOKAZ Lilt © 
i Bf CAGGF I 'o REYA U' Hf KG@Bo YES Hf Off de ADeAdb Tarif yAdaf Odsk- 1 
DZP + RoL CSR f fehy HA KGBolf IANS GOR f BZAdHADA/Ipi ALIBI ot HNJCRA 
AD, GU Ef 24 LWZHD% 3 A% 2 Lin@RA QYESOR EF OSyidkkt lGdz 
_ }@GRE CUBE np fAdHeas 45} Ace T Iot Sek OG HNUOMZ Rf 
GR Oi LE tal + @GAF COBY P CY Z yctiks @O LE PeAaEAGHREY | eaatf OK - 2 
+R If ADE || ATARLARD EK T Paso LUNbe6|| | UeaARD RikflZ 
yOL FOR BIE od\ LEEAAT 2apdf hip! zat AeA DF KEE arch leffaa\ || Baz- 3 
+26 UGROR f oRRAK OS 28tf AA NER dZzVT oRf yERATEYA DHE 2 ATH 
. Cf LE ePaf KUG CSGiiZok 
| EZ2S Ar I !R3 Gok yrfDLW& U peAde OgnIZO.GHF TRG K Goan PARE DiS - 4 
GHA lo Ont yGAUF IRNi yA KUNI lerBf Luaya AAR da AR LispAdz 
. Gir CZ KA CSyaD Hr Aezd GBolf U zhu’ & ADYApKfefep 
yo off +RulA PAC Oink KGET Gif HOE oUF K CGI RZAY 1: CAGE DD - 5 
GeAde yNg | GEA H3625 NEI EPH IRHEAGEF Dep OEE. Gi] ATE LABIA 
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NEAR y+ 2tO5 NAOT Af eda U Gy | Baie + aA ARLE CA IANiLEeTERLYZ 
. NDGLLYA CPDy Ifn | EZ 


AGpN PERE ZOED Zs - 2 
: OBIE Oh GL 4FdFOR yofedk LWFZAcaCEN PAGE + EP edz 
| BMAP yo Ge | Aap kid fi GRGADLE fen yREh Lins GUF BaLDeero 1 
1 loetiAaf yGerhy Ok daBEZAGr Hp LA fehy Bb DS UGA If BZAdE Gi Ut [eT !@d 
. SRADANIGEI CRAP! Igy GA CARE 
Gop G oS @ijet GAA Aezdh U' HY KEBo € ocheARGF Af LIGHUF leffig DK - 2 
2G@Po DARN yaib 26645 GeTheARGF Did U Giza |Mdp Kaz GARE. GiApytp 
Nios Gor Uf o2E CSG HR DAAZJHONTA UetiAaf liar fe OD TNARD ficial 
COPE ydato NEB NIGP ADenGF KGtuzLAeAREF ADEZFRE OGG. leTmZ 
yu OLD ptede Lk. yREbT BZVAnetf O55 off NJ OA yap ST LE + cacy + age 
CUB U' OPA NYHA || !RAPABOU U' HY KGB OSLinay! EGE fio CAF 
. OGRE 
BZAA2GRA LAP yREGT 19% 80 | loyT K fp ecadf + dip La PoL AR h2AEF DY - 3 
. 4120A C4530 Ling DBYCRKORA oUAdf IANS GOR f 
fet Ui OR ae ADL fhole Ln aeiict yo yoT of RARE DRS LOAF 5 GOR f FZAGHE - 4 
KUAHA 2 @G de OP fehy Ri | ot G6 % 20 Ulf LAZOIHole fii ALD || !R 
Cad tip Lb2% 80 OS yee Shae | BAGG 4 | 'otter UGeAREDFloR df 
+OPPF YIGUD OMAPLWHA ORF REI !QteMef yApaPELPzpicap lek VAjalp 
. +e Gif 
YENIECING diY's UCL JEERIN ENP - 6- 2 
Lith) GDLEPO Lingek Le legs NI) BAewef ySoK AZ I IoebiGt AAG taf LWZ 
(2G UGHRLD 5 ho GE ULA6 Gap 7 HAA yintf ADOdRgP Gaa\ YAK 2 cOF Y Gil 
i RAAUOS AGS affen'f yeTRE YT o | GaA OGF 2 COF Ga +ET AG @GKIdIgzF 
GaRF FANILE aIG GEG. 1 AGK|| AAT T Prdz aoe | G2 F legs LANSLD yt 
: COMEGAG CRA LiKE GERUA 5 Aolf U zw 


ANGEL JES SNP- 1- 6-2 
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: +0Gf Oly CSCAREF 5 Ao yk: ENERIESND - ¢ 
OmAdf Yau Adz Adolf tdip yo of eARGF DS: HNSOZSNEIE HYD Zz SEE - 1 
1 Beni i agAF LAGH LWA7 cetd547 ERNE 1h GZGG || HA Nigt Aodf 
5@O LFA Ut@o y+hOdigiA " CARE " Of Af Dig LD! BAGGF IRNiGaKt & 
. yediif yT fo! |i K GRIS KUGoR + coat KG Us GU 
Gi 2And ORF 5AOff Iai +H31G2' AREF " OS AF 142TH OD k yHORF FAN] U Adi 
LAGH Liz catds43 KG NXDEZGU || nA Chapa LWapee UA Gi 2 eT Af 
ORF Kgl If ¥4 VIL} 2GRF LAGS YHOKLE Y(e6"| IGORAT afenifi agef 
"OR Af UE KGZRUF RYGLHZ KKIg 
KZp GRAN GAH 1] hs off FANON AF HeTHf > AGZU : UUUUIN GENE 2 SEE - 2 
efadd EA TIOU LUA off JANG. Oct} KTickad EAA] OS KHEEAA Nigt nGif 
+ Gat + @Gof KfGeng Pk Giz GxeGEk LWAGOS Ean AAAS yas 
. Yala FNiyiidydtaRf OSGRfedk f LE DiniG LD 4uddz Bf eeu fT PRA GHG dz 
KUdad23 L] oh2etf DES fp ( Ode) GAaz yd2X Af ydtk efed¥f LD @ 
lip 5 @O LE thfede doe DA. N4@GK KET Gatyl 'o NER GLOdidF fi 
. OAR Occ BBO [IT dao Af 
" Odi" PRAGHYZAMIACEP iffy CAGGF " Ot Af +4eTif DK: HINMEI 2 SE - 3 
KGPF LEU GRGE & DDY Lita Lys !AcezF IANILAMK. +!Ad? || 'RetbLj |B 
AD Bf Ti COP Lid Uecif df sAolf yt okt oP Lhd &LDLEcKHORIA Ut dé 
ADAePU QF KEP HF 2 BHAA A U Lio AZQHG O53 oR U' AF GA 
Caf Ut dite yo + dor LE U’ Gehs BOGE DF GA 1GuGde AD ear Uf 
Lick Lan ZAG 2 CO LAO yoo Dag Dilf | ZY T OK IGLE legs LAK 
. GOR fF GRE gama yGok qPEL HZ 
| EZ! RAGE" Odd Y Go! KUGUE Y ol hiliif 2AGEDZ0d: U UROEF @ Se -4 
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KGOY_H 2th (EZ P'nA i 5A 'f O55 deaf DelfjOG\. Market Depth and Breadth +@ip¥ If 
|| !RAUU' caf 24 AY DEE 24 Lin2bps AGPiNA A Ulfohy ARR eg Dy TA UGeTIA yap 
CT Odi yARK Dio O25 NUSA |f Sor ADABAR HfalfjGa. KGAF LAT DOS 
. GeTiyA yop Go Hr ASA !f OSL ita e+ PX Auhy RACTL PEA 


Aj 2c dGE 5 fA OF BR K Goat yGC CGdARPR f : LJADIEWRDF 20 Nie HE- 2-1 
: COLLABL I CLL 
hoidg SNe [f- 1- 2-1 
lel p} aiGes feACr Gy At Caf 5A f GH BAtoney Market +Q4Lf 5A If 2 zk 
| At Go KG ADGEDADK EL GdgAG GAUL Lice RUF Lyiaidlag y+ yiiP LYanUF 
leq pU Af 5A GiRKRZ GE. tdo'f CRAT KOR ynUf LAT pt dG 5 fea! +AulyB 
ynUF leat pyfAda > Ade $A ADKUAS If 5A he ack GRADU OGEK GY GUE LIinG BynUf 
. totilf yer Ade O5y RES A If Iboj 5 ORF a2 A A. 


UaNjDEe Nip SNje - 2-2-1 

SfOAUF yARK Gib Da Onf 3A if Giddy x Ae 5A 2 Bk Loditdét l2AT tv 
AAA da/AZADDEUS + GIOZAG dayAlZ5 feAF IRNIKIG GA UynUf 10 +aiae 
LF pf KL gcaeeGe yGAF KOGA Opt k LDLpdta 6G 5 feAh IRMA. KYRIG 
. GU dati GE Hoff 
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Ut Ade KG Rg Ft 200 CALIgt HAGE $4 Uf 4K: HINGE JUIN 2 © !ie SHE- 3-1 
: OOS ig PH} e535 fA DEF | Io d@feADIOe AepUEDZ Ak ppORA 
Up [FI ENF 1-3-1 
leo Gry AgZOR KG+2eTI ADHEUSF Lesaizox GH HAUT OANp IANI2 cuzk 
Udit ULfad? UBEoY AilugG U+diA+4 St hoy DE 2 BRAZGeUTA yu 
+UT CAtm2 ctizk Ge ADBourse de Marchandises yuID¥ +UT CALfS NPA ... YTPH 
Onf || BUT © Ut geatp yu DZ Per TAA + UZ NB OROZ Hf LAdg || !R ON|LeGi nef 
GGG NPANE +Z2, HORA A blu n'f Loa fedZiof UAeUTIF U' UzhiGi eu sik 
. [7473 Ul2002 Vat | ACTF LHWREA Gj 
Gi GPAs @sUf Di} & Uffn tcfilf OAT 2f I 19564 UF IVAN) of yn2v 
Ge. Alzf +T CAimGG 2 026 Ge AD DYF Kidd OSI fo UtaGif yD KG CAND 
LPF yirP +84 Ft ADIGE yABF OS+T GA GREADOS GE feCRIA feALk YAY fiNj2 az 
lAGRF +T 2A U1842 +L, +i LGM YAU ress + Laos TF HUT And dfyd2TZ yet EF 
GHUDK LEGION yD yetloy Sy KANIGTIGLHZL GU 2 frif LF OBA. 1848 +i. Asgetto 
. fos 
C5 Da Gid ZAK D4 Y Litizp | 'o yiDIE +T 2An05 Diz Onf KGa Tk Lect FEN) 
tay OFA ppeky CED ZS IeinAdy yi Ip GeTA yehibat @ Uleu Gif vit KG 2A 
RE LinieTGaaeAT hi Gort IAN|De GangA . Gi + Det G2 ADLPPdP OS Giza Gidp 
. leo'f 3A IGY Rf U 2062 eekfriA Ui ond 
Lfioidioy Lins caulk Pzf OS yx yD HT CANO DOR KGa LUD Df Gia 
yiDif 5 fA DOS Azk OR KGET YA K Gof || BZPCT Igdzt)s OU KA OS GS LABET LAS Oey 
Y DE GAG ZAd ej Cig LVS OF KERGA yi | GAB Lg athiiycehy LS GABGA . + DU 
YREGAT OR dy BRO? wm Uypi || RA Beep 2! GA yoaf DA. Rif ofdd BAA GZ 
Ty ROMAILWE. AYRE oR OS find LWRyIGL2 [OU 12S O51 lGed4 aD A/fitbol EZ 
tail (PNIDBED ORT df RAOIE Ulifody: KET fc RA NIZA df KyAf OSI Ok dbveD iE 
. NEA SdANGATO Keip! BZD At zp GA 
bo. Git filo KE RGF @ LHFT @ Leaf os GhoiageAKk yp IT eAnKpT A! 
FAdF || BL HAA ZAdgdd loVT 6 +2 YA 1 Geely KERGE LUZ AP AEhynUf ydekf Fro 
Uyibif || (Bat |BeAaP PzIGyydakf CTRA| by. 1aGR KGRGE LUAYL IER OU FZ I It Ser UBD 
Yt F Da GR oe PAzf U' zr ARKI !9t ELF KG Onf +Gc@eda yit KG eAnOs+T & 
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OGL | 19+ Se UGUN]. KGRGE LUABRSA tlanF LpgaA YTPY | 'o Gi yoef Lipalz 

yi U zhOstT @ Gi fetedd Ali wx bax ORF + aGeenb KG CAH NfeZ 1 RF OBfeEUA 

London Metal Exchange; LME Lfiljt+T Aneta BgUt Gapolf oe Lfadi Rul EL If ANG? 
. 1877 +8 | QGROYA GIdgREPZt w@ UT T PARK CAN CRD DNL 1z 

65 Ua5 fedb Yaa? @ UOmar A RUF oct C5126! aRipyDF KG etn RK 

2 EAH dod 3 fA UF) RK NDGE. Ghat KGET if ppt + gRRIE OAS Gadip Otek 

Gt U UYG@ifj LAGA led daedq tA tT © + hoe rel to tT hI Gin UF Hae 

. Gig Ady 


HIERSENESSHC- 2-3-1 
BAA! GA KYLA DEUS yada OGE 5 fA yARK Gif Dia Cap 3A UF || Baeiuey [aA 
5feAG! 10GiE3jA Uf eG. titidadaif ope LDLNARA | EADYHASA yansT © 
LAK @ UdenkLDL$ckOR KGaef t28 + & LHSPE SA hd T Off leap > qh dG? 
Ot if | zs GOGa eA Go Deby. 1DEF KGOmA 1 eAa Koa Y LiZAji BZ 
K Godt Ga feAb GigkyBA tT If yoo feATy OSL okt abpcies GU yAT o Fenda 
. YAY 2a, | A DET BI Gea Ldzets GU Das DEF 


£ NAESagc- 3-3-1 

2 BRAZO|e@f yFDENGodk KEN LORE yRBA Lipa A U' Ae|!f 5 $4 Detfak 
ynUf leet pU' epi loll akU Alf KIG GA. 18GRU' FAY Hog KGHIf Lika NBC 
ynUF +A toy Ad Ae $A T lodepPuy ON/DIKS fA OF LB BWA +O Ada Led 
. Nf LAT pU' AQIFSA A 


: 40Gf YAALFT !peGd EAN] o }0GE3 fA UF Ik: ALUSIAUNGF 2 O lie SHE- 4-1 
HNSENUEIPSAGLE- 1- 4-1 
PRATT Git Ghd KG] CARLY Foe ChE de H2HT dedi yGES fA Tettak 
led pLA-K Apy PAF ADEGG df IAN). + SRaCY yRG df ADenzf yFdzyr(DLWXK GoD MUBD 
2 OU LYAT db }OGP KGT ddA CAniHy Lote DORA Uyn Uf 116% Abo AD 
Gi fem ADBRGR f (eens CPU ON|DEK OR(A Ut T Pedy} aaeAUF 0G KET GHA || ALB 
. WOR Of da Keif KGHOWA KET adaZ 
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LAG 314 DGjaueRZ LUABIgaU! GN @ek 544 Uf IANIKEEZ AS GL 
+T ff KET GHA KG difolf LE lead yA UeRIPEL AR fF LIB LiAt gaa Kids U dd 
Guy. yARIf Laz O + aiGA UGLY KGDE UG! yer PKU OHA KE iif 2 BEAL H2 
+ GABF via df © Ade 5 fat DeAb yaid&t & Ul BEIT RUF GNPAD Lea picigj Giez Ly 
U Aout +DF KGAA KEEP IA yuh LUA IG +aANT KGa yudide OS 
. 193-92 716 U2000 Vee [ +a KEeTH 
KGOP DA Gi F155 $4 DON} GABE OG 5 64 OF Lib Alf Lyctit of LeAT Ha NIU 
HaDAS pAfolf 2AGiK K Goat Orfedy UF aA + aly YAT UA LARD IGT RPA YARRA yeti 
HIGE+ GG HUF CT Gif Lindy + daw || Chljboti LOW ACE HUF SAR dd GEL fg. HARDZ 
+T PURGE RLF CT Gf LDL} & . yACF IR Gif to +H HF CT GaGy faci 
U yfdd! +nGif tro Oi y¢TrVON|U KGEPYA yt | DULG a Kyipinddk Wea 
vidi! U' aaifA y IGF AG fel! OGE YG)! DES GHILWE. ypc ArG2pe? DRLADE djA 
$09 OS Lok +8 BUF +gbAR L35+ aif + IGE 5 pA OF AAR A BZN. ofA LE OS 
MAAotf | OPK K Goa LD @ . Gee yo Ou act Lieh Tae ADleT eR DIZ 
lGuZ | AA AK Ut ged aC Gp | 'q Oc HUGE RF CT GE GI] CGM Utu Azar f 
OS Gidd_HAcAOPA ffibzk CDI GAGS 5 fA UF O54 ank ORf KGa IANILHAyenk ET GF 
. +ADAR 54 Uf 
GAGS. 1oPR df YREAD Ipod + of Gok UH Gif INOS Ger OF Kidehf Lip 
HG || (RLF NAbUHG del KGazT O5t RPR dF || BYE 2 BEKt FU’ ORdAU' Ade TPR 6 
K@AASUU' 26 Gir 244 RoLBKL ctf + chp KK GRAY Puhs fA Uf INIOSL BAC of AZ || TH LHZ 
. GRPZAD_ (OF foU 2 2T BGdz fuk dae 
ONj D418 + OAHF YG = Ae 394 DLE dome +OGE 374 0! HOWELLS AN GEA 
: OTSA HA AOA YATE | !9 ePUF 


HYNSECARSNY - C 
Dk ORF +@IGHA tU@GR KGL Hf tuZAdad ze ZS ALT If IRIN|KS2Z fal! 
LZ DAjLA U GRPT o LisbaleGP i DU GifilaeGP tel ff Kode tut fo 
VAUIIf Lec ChiLid&. iofdk KGIAF UPGP WbinAdF Euro Dollars +i AeA K feU ARIF 
yids > Adehffeuaf LoacGHolfA KET ddk Lycdzi Hf HEBLY || !k ON} UGLY 5 ANT YF LD 
. [95-94 2002 Vat] yunUf leaiT p 
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LDUQULPIIf PNILHKEPT AF +Gfh !o Gx Gas 5 GOA 5A if ENjeAD ynetA 
CEKIG Gj }Gdo'f +O LD & Uff fod XIg lefef IRNIYUP GiferolcOey KGa 
KG AREF Lfe@D5.cthp enZ lekef IRNIKBT + @ . 1963 thj | QU IGAKGER !f 2 T Adz 
Hie U' acyl IRA leah yada = Ae UKEP yi eed + ditolf yan 1 Rf ek UKE 
> Ae | BAY OE Ye ONj||IRLE KoA JOR tau. vido > Ae 20 | BAC 
. FARE ELSA If AOKI le ruc ROR Cyc Cy 
+ZGR f Oy AAR 1 aApf ALG SA CAKCE|| ! ANDES CPCY A 5 Ao Gz !g2 Gd 
Lipdit df LDGE Ut apf 5A if OSQG ALF yet gq A if NOS 2H DA 5 Gok LiePhuly 
KIG A GxA/PDURS 24 hyyfidax Ae | BAVAT off LU ZAG S A If IANILHA for ORF 
.[94€ 2002 Vath] tar 3A If Liza Aep 
CARK AAA KeADK A5+0A6f +HLG SAS SAR da EZ ORF KGa ZAULBA 
Gape bp. HAC + AHLY 5A if Ot HOBhy 4h ORK GF IPNIKIG + @& Ut Gt UF +dallif 
2 ADL} cil] a Uy Sof yREAT ERS APUA yao !otn@ OSGROD/ LISD || Cini 
LinBal| Ry+ GUA Uyn Uf leet pyfAda x Ade LHS GapeR—DDGF | IoNASLD/AS 
155i +A SA YR KU GS LEA. ARIE qIj}dGK EYL ak yEEDK gk ffesD 
OGe KGL A CAnitaf Yip LWAeP hole SEHR LARK fp bo. KGL GIA fea KEGof 
INY GT Dyu 3 fp Ge. yRCRF yRBA LUO AE MU KG Gof + OA GH Of +T Fak 
GRAAL olf vido = Ade! tnGhdk KG yu KLPADULIAY URE GREE +3GE U' FAdf 
+ALY SA If CAUKI !9d PDGHD fANivs . 2 PRUAETHAD / DGSog dvd dGXG] ddzHz 
Gist Dad f 2 feof Kea: || IA GP LpBenk Oe KGa KAZAA KA At @ Ut ase 
. yfhdigf & Agen eeithek 06+ dif ofA 
Lect @ Upzh{A || GR LH2ép aR dak GIGLI LHS A If INiycaA 
aGm U GinjDADGA LE GA OGAD ALIREL Ti !ofAnjpAe LDyfaag x Ae YET U 
NCEE GA NEE ALL IGIEF Coit dif. Exchange Market 2 2T If $A heAedy IRA Diack 
+4 af 5A 1G UNEA/AT olf NECEH HE Ralf YL o tai GLb A +a0SGxbA Andes 
. NpAoh Oe + loaf 416d? CT FSA Os Chede eTHi#IA ORG AD Ged AD Age AD 
+HHLY 5A if LUZON @ Uy didi 2ag da Ft obi RFE PTif Git+|@oP = 44 
feAedd IRA U2Pcy Ao T U ADiadapref U GPigiy Rohe dABf + GHLY 594 Uf T !oNjOAD ACMA 
GMa fsAb 
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+OGE KGAGE CANYeR KAK fp HaARf +HLY 5A If LI Iq lAGUf AMA fini 
Kjes Ofek Okf + DF yARA | EABEDDEKS A If IANIKIG ede YADOS. Gibt Afidg 
eA GA aD LE yikU Ged DSK fee IANIKIG LIA UK FAY 5 | QED LzetR f 
fod Gap NIP !9t Ser UB YHNU || LHPA YPAdE Li Ack yor aeiap 5 oR UF RGA Ef 
. ARF HLS Af Otago: NApLgciat RFT LGUF Saif 
aif ORFA UY ARIUS KIBET ONjyfAday © Ades OAeif + aL 5A If + ee + calf + Alp 
LYSE QDd w 1966 +f LedyADK RETF IANVARK DEY! . +RjA er LarueoR f Kes 
+A +E GINEK L¢CENIDK RETF INI KOE LP. LAlj OS First National City Bank yhp 
bead GAEL +AOAf + UHL SANT Hf Qfele fl AAUABKEIPEE. +Gialf 5A If Cor a!az 
5 UG LE Liz dé Lindt Gp || B2U BRE KIBET VBS || HA GL] Als6 OS! Ruta | Ho 
. GeTYA yelp 
| AHS DB 3A |f IANjOS LIBGA Litt mur LitodidjA Lipydy Dipt PS GS Ga 
yida OG U' ACh Ho LBRZU' 2h KE Lif fer KET Ut ER || Alp Ut tap 
VOC YA Lid ct iA ON ABS HHILY SAL If LDVANS Lata GL Yk. Chest NUDE yD 
HORA yABF Linch yolk > Ace yor) az k Orb OGG U Oudaif AAR oP BZ 
KEG If 2 AND chP! AUC Ki DOr OABF a@eGiAr KU BEE KGGof | HBAD/ Tf U' fexD 
DEPR f CSCED 70K fp ORA Ut GE GOA | etedp GFA KUPEA Uy Ant 2 Bata Gy 
.2e] fed Doge ed D 


HINIEUEE  SNy - f 
Ut colalf || AKA FOG KET CHA yARE GIP LH RRA 1aAt 1oGe 5 fA UF etfak 
CBE |LiGj Okf KECTIA yABF || BORER fA GxbAk Lec vido Lpay’ fo GieAoh Oxf 
1D (a4 dur yfAcEH IQ K JEG fA yeGdyhde Gigwerf COSY se yfAd > Ace 
. Gj 
U AepuU' elizhi fedit diA Liu eldf Gis |6Okf SANT |f || BZ GidhKURZ Ge 
Gio ADL Au cade Gir 2251 dG AT Di BAVAT off yg avunUF +A +r Ads G2 
54 '\GGzo | 'ot nD 5A Ff IENLD/A'S Lect pk. ( 105-104 02002 Vat ] " Leyay 
+aiIGKGY dk || ADSL for Rd’ Liu Ada pzei Li ad? Peds Ut ay + aap 
KfefpT Su fir Cdk DHS + @ . +Gaif KECTF LHABREA KG Inf \feidacGeTA +H 
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LIZA Lia cae Ong dd GEZyAT offA ad YGF 5 $4 DOS Git 3G 5feAN! + qeaz 
. WEOPAU Ade 
+ @ . Lpbif edad zedk KATA LPIIf fANILWACER |f + Gfhryda A If INIKOTLA! 
KyGenUA Urn) LHZ3GEKERGIA 5 feAlF YALA YACSUZ | IgE L}OSCACRF FN DE 
SpA OF LALA OAnf YGF B 544 TLD/Alf Lactit dif LAT HA. AePLN} LHZHT Uf 
DEOG Gj leOl dE KD Ig? yA dae Ace C5K GipdxA GIGS feaDemT U yaa k ORF 
FAN). }GABF KIRLIE KDE || BE BAR yak aGageADEAT U yok k Caf Nev Ut App 
O Ady ach LE Line aay AEG ANT UF || BZALOATILA euPO nj LWA Ut) LBZ 
ORf HA. yn lf le pyfAuda > Ade! Lin God fT |daxteG idk Uy nly yO 
2 fOOUF Lin fads > Ace! yen yeeARr ON} deiig O51 ch Aap 57207 UF Giidok lol Ak 
Vata | YAeHf || BNPOGKEA. OAp a AR dd GEA FAdf poi nd +GuIGFU' AA KR 


: [ 105- 104 U2002 


U' few 5A | 'gebig: ( Euro-crédits ) HWE L UDI 2T OE SjESN - if 
1 GEAUGA 1 Addy Alf gd Ak Onf $A If || BAI HA dif KUdACORT df 
|| BED LEZ Ae|'f INI KS2Z GA JAN). lefadZ#GixL AK Gape ORfA U Odiif SAR dp 
. GREAT DORE + ARF URE | DU digit a yGaR Gy AWG2 20 LWAAGeOR U' Aelif 
Dede Byer PKU U' ASlIf AN yADIGHS!T T Prades cobs || A LEB I] HRI !ot Sek OED 
. GLO LO Sipe U' Ze)'f || B2G@ET RF COPE LIA Ut ged Ab} CaaA KGET LIU 
ORf U' Ae|!f + 2A Un) LHZOBdzU' GPA YK yr Ut cee | OER LWABPUGHL pe 
LpacGiAdad2 20 Lid Ozk U' Ael'f IANILDPNLIUHAG nh LUZBRDEK LE fof || lbeenzd 
KURK YET C5} Gilt + az KGL GdiA || AH yckT Ig PDOBREA Y GLUF INE . 2 OG dé 
Oped af CUAAF LI LUA Ut Gini UF Kiidaf LW2SRHY Uf + OA +O, Ate Aep gait Gp 
. GRR Uf 2A if + aa AN; 
SDL fo Off fife + Gif + alialf y cotf Fahy aly KURAE LZ AY fRUNjenD ill! 
+f U+AGi@H6 || AWG Luda ZAdgdabar aipyddk YADLE fA. Gdak 50 Offo 
+@2[ d# U' Aelf KB GA. Midland and International Bank DDMUKEZ ORfA +afer UA 
lekdf C5} cif 1G 3 74 OF CSK og HR +414 U' ACIIG LpzaioAG YAY + oUF KU dAED 
. [ 108-107 £ 02000 Uae] 1981 | '91979 Lpaaticty 
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L¢da@e UU' e]!f eka fd ARGLAKASU' Ae|'f IRN AGE OG TE POEEEA 
OS} |e if OG] Db hitp LAK G2pe Dey | BABIES Ut+eotdADLeadAAKLD 
| !qt8e¢ UGU London Interbank Offered Rate LIBOR ] Gigucts|| AHS yAPAT GZ filjs A 
. U aif x1 o finds dil 
KidaGORT dé U fee sA Obyt fA yeThETAGIA c0t de YAY LDLWRAIE RM 
LAS ARRS OG DKYR U’ Ap GNA. Roll-Over DIB alizk ORF U' ACU |IF |] BAN) StF 
LUgeok 2 POLDNA LNahOGHHA Ufery 12 Uo U3 yt eck Uf || B2aK Ulin 
. || IWp- U' eicanuBipef Gl TeaehuT Gif Utd 
lee! GEA fio U' Alf ING DLPInLiGape + day + elf L HANI !Ri !ot Ser UED 
LYRA} @ . U etdh AB Ge GieORf CUBdE aR daydeif IRN Lina) ygaz 
G tbe AK GIPGE. EDV fda +ZAdada4t | BAU Ok Ut RRA GAdadZ Iotu Onde 
. (FG'f fT GE NCPASA 'f+G@u AUU Q]!f SRHOU' olf lz BZ 
Kg tag Uy ASf +55 PyLGt aml KiidABORET AEU fey 5A Lids eRdeLE Ga 
yGAF KEIGY |G | lofi. 5A if IRNILW Ada > Ade y DYER UI G2T Dds UlegSce 
. HOGEKG] MF RAUIT © DtGkk? KIG GA 


yihdg = Ade 5A YRCSLPSeSK MI 5A Able: hoi|NIEl Sea}ESNioe - 2 f 
Hage PT KONA UGj Of df] GEAR yARZORF +a ABE KYRLYF VARK GDS w . +adpf 
+ ZEA Ore CUABGLCAIT de KILI! anki. GY ARK Onf yABF KUd2 AD Oe ots 
VRBA Lila A + OAT KIEL! eK A CPD ELE. || IRI AGIA] OD ARAL 5 fA Uf OS 
| 1910 LBaeiROR f aceoNek Ry KGEeTR ACU eas ePDyAb Lapa x Ae YZ 
+046 + FN Cig Did GUF FAN] BA. ynUf y8O yAdz+ BA Clak On ORE Uthj 15 
GeThy] !: DK OYA Usyndicat DBP eek Daf Ap yt Of KIA || BAA A apr U 
. HRTF HAR If Gj ODKI fo 5A |f COyHoDDR KPI 
LIDUg! OAAf KYB 5A C5 alt OT ot tak Oneag QUAA leo Lose | BZ 
|| CGE + OMDK Hef ho ULiialialiy LISPT dif De Y DKK Thy Gh UA ORAF Kida U' zo 
Kud#f U' zhi !ot ser OGYHN). + aulAnp +amp KYefar OF SAN. CE CGS LinyA CM@EF 
Of KYemt OF LUZ UDA} Greet Kidaf GRPR f LHR EDEUPPR f LIB ORIA + RAD 
| aaf Wrage OF Niqif O5+ HA Cake LIDYA CLELEF || 2G dFA Onda CLARE 
Lib Dif +GMRAYY toy fiAk yUAPA . Kiidaf LUA SAT a | ladf U Ol laef 


77 


Kidaft Po@e@a avnemZOy Kel Uf || BA SHKofp DieAEMRZOR Kel UF 
UOAayy achif LUZshup ode Kyefpl UF U' uzhKdet @ Uiigur LF GiPPR f L5H deef 
Vy Anif yap U zhKidtha ePDK Jel oKudzGE. 1 PM If YE@YA UOPottp achif 
avig pA Uapl UBsT Gif lef yirp Ra GRARANS LID OABE KYRA t FOP Lk 
KIC iSeq hy dda BA/AT off DikcaLIRf ULior AcBOGQNGL CO A) !RI 'o 
ynUf HOF DRG fiikt dgdgOGe Ut OG 5 fA Uf CSegt UF INIYGef Coed adiAKS 
. LGU BZ 
| BARIQebIGt G . NfXKI Af Dif CAF OS! HA 5A Ff IRN|Gpedik 4 oPDleaiz 
ced Coif SAR P| BASEE KE] CoA eS Ap leadp U' pAdf fet YPDEID= GD 
VIET yt ARf coreGaAMA. 4 cPD AA KET ada yAb LWW OFT dzLinGhdfl BABAK 
LyPUAb eGaz 12 | '920 Liitu ekdP OG K2mpkoletPUr KARI O53 A If IANINEeZ 7 BF 
. [122 02000 Uagy] 1989 +Hj | A980 +Hj 
LIL SUL GUE Liiadif LDUQUIffeidk sea Beh K IAF VAN GEAY DHE F0tS 
LUXS IANO! Age UR 24 CBLIABK EAT Uf LUZ ALY JANI] BokOSGHFeAH 
5fA DK BY yaE ya | BK. ynUf lel pragiay yREAGIT Gf URE aGh D] IRA Uti 
UynUf lal pire act DK] dA Kfeeeef Yui 980 +1 yUP leép KER OEE KALI 
|| BK ages Gaz LA Unf a pydaif | IgK GY dak Ka! ach UF IANIU’ @ufjfendzky 
. NUS HIB KYAT !oGFAn! KET GAP IANK PIE agf UF 


Gig: O58 ePUF + ialf DEUS UOGZUaRge Ut apf DUE NK: HYNSE!NJLESNY - 3 f 
Kffati'f 2 42 | Gq] (RA UG] left det4eTf yE% Ta LYxén! Gps Abed dé} HOA o yadz 
OWA Abies LADO! eda dapda42T yhpLUAAEUF IANePT ot AO Det Go . + Gi AGp 
. FT T P2dGXK GT Gok || Ab HFA READ ONGLS yee Ay + do? GAG) 
GHGIG LD WRAGK ESF LUDIGF 2 T LY | !95A If IPNJOS yd $ UO} yes 
6 KB + @ @AoMzeAK Lyf AedadaA |f IRNIKCAKA! . 1983 +h) BeqSOdzelf 
L& Lip OS. 1986 +8j fet q120 AU1985 tBj 24 U1984 +Hj 10 U1983 +R} Kfefpl 9 
[125 € 2000 Ue] CUABL Ata 00 Ofko Kfefpr Uf |] 821 Ade nip 
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FOS FFA || AWBUAT T Pret OGE KCL Gd DBS A If INOSLiidadpt PoGEEA 
yA Pf [hADeYT |!f fold OS A DEEBDS Gok U’ eshuDHAGALWAEn 2 dK O5 Lingelf 
. VOD DSU? Lx ap | OG DHSS 
Onf yd YREA LUACPR RA GE GO BAdAF DEUS A | !QebIGNAChL He 
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KYeUsnT LARRA. 5. Goa UF 2 T A tchiif + our hy Alp |] RZEgFK Onf U' AIF KA 
Y ot hoe] AKOSy APA Ej Caf KECTYA || AKHU' zhitt nde || Alp || BAB +4cedzf 
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yok Org +deAF || AB aA ynU yAPA leAT OS Gain EG ZU yaa || BZ HAEUN 
_ Cage KU reef Lec G! || PAC eCARE 
\eDAde RAUF tDAA GYICHG DynUUIS LAE | GELRBF feT RdzedUF fxd 1 FAN 
2 Pr OGE KGL Ade LHABRSA || AHS Nig ARADL}de CRAG CUM SA! Gfddz 
_ U fel 


CAR IEXSVEL JAE. - 
OGRF Go HIOLAF U fRUF ¥EEDDRepurchase Agreements GeTif gk GEF yale 
HBV. +6G2 feADLHZ04e' g Lhe PdZzyaid& +GGP 5feAUF yal GeuT OS LAT T Pre 
HOSTER aur POAC op RE IHA Us 
Ge N) kd KGL || BOSLAT T Prof tat Gaf fol !oen GF awex ApUy pHi u Rd 
OnGf yrbs Ge! GAA. Difi tu RSUAGAU' fen +T OSL LivoroLinf Liam df poDydz 
KAR > 4 OS DS Ge. NiGOT RF Sie ype Gis 6GaBeAD- tala bo edit dz 
NIN YG Hf ea If LUZ AEA h2oR df KJRLYS feAL || BBeT liegt |T Geta 
1 Af Saw An Ef +nG NEORGT Hf AGE OSGeTY lacéot ST RIGLA GZ 5 feATy Ij 
pAZA Uen@f | lot AGF feAUy pizhs GeUF OnGAENA. Oct dE LWNIZA/T 0 LIAS Ao 
yiho | EARS +ebaGeryy AZA yei AZ Linu iif 525 affacA . adit df Io yfAda 
. tu cade 
Onf 10GiE 5 fea H1Giz tof 2 p U ep NAF LE GeTif lai 5 GF UEP U frNA 
| !o}dadh 3 fear le@h yah NZ eS U yi AZ LDtLotidwadz s@ty Gidz 
. od dkOG | +1ANRd2HekLT Aen GF leAo OSybkyh2dit dP 


boEGHEL jeniy’ - 
. Hf LE GOR F GRE fd U ynUf lal p ako +AGABeADHEPF KERRDYAK 
KEDeGHA . GAb ORT ol AACGHo'f t ok KEE || BRnA 1 @feakf Laz !A 
cA hYHoGAfae Orb. +dG4a CREP! Gia U’ eH6 DLA Gpb2 CT Af t AT hs LPH 
| A LRap +A tf yu difolf EBA GOR Uf gE OA. +O Gini LHay~D 
. Od UENIEA/T of6i Bf BRalf off edf yatA Ug df 


hE GF erpicnaE BAY - 
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5feAlF OSaGm Uf OSLiiigfelf Lhdkgcaefz otEDy Ry LHAUIBPY LefeA Lydki fo 
HULPPY KUCH Ie GiZ5 I IGA feADeRIT k Ganz Ge U+ Gott + ane 
Yusse ¥# fund! fo || AUK YAR) yA +N) Linear+ dda Gok f ot @fAk yd 
2 LARA CAG YT ott Gd 2 OT If OSKUGueF || BANDA. Nyzh2Gie Uf Os 
OTLOGSA KIL || BAUGACUAGA KYA) FZ Ua Pc Odio OFT oi GA. +A 
. KA TD t@Ljl 'q GBB NB yo UT TPdzla dz KA yiP Lz 


HigpSNaIfl 2 UD iE fie - 3-1 
OF feel! 5A if WANK Gag UynUf lay pyfAdg 3A CSIBEY YE AY Bak 
5 ADAAT AUT ALY LEPART ABmGlig LHe KEBAB Wet fro | aA Ut cetif yCRF YEA 
Onulf felt UAT AO Ree athe Uf ANA calf K@DbiAeds 2 funf sQilok Gig LWDR 
YIpLHapir +hpedzU IAA Ut (eee | EZ OA U ezf CERF yETDyu' PK ARIA. +U MDZ 
+GG Fuf 2 ALF YT oh ADU dap K@NDIF ORK RF NIAC OP IF YT off. +L KODE 
REF AAT BAKGGoUf | BA Gaz fANOS RAFT G if eHeKUOGHA 


hoT fNIdE- 2 
SfOAUF Lia fz 270U Lj LAPRT CA Li zB Livuyctatf NigActiG EAL FT OAH Ctinhek 
+T 2AHp YPip KJBLIIA DR UF LWZRZ GeTA yeu Wa fem dé LedzOrpULfedOGHT U AD 
GK ALA DEUS yATK Dafp NIDGE. yEdf fANjOS+ lodif K@eTF ADA af 3 @O LE 
yOLHA Ul ef2dfofA Lado y dah BALD ade Ze AA fA). +T 2A a@QUaE GeTA 
yodkf BaLDigcdit @ Ui efade 5A If +OMPLN/aRE I !od PDC POF yRBAA KGID Adz 
. fulp CSIP BEADS teTRdF lal daf KEeT yirP LUFT OAHU 


HO ANGE] 2 WARIS SAULE- 1-2 
2 COD AiALAREDH) EAIQeLIG Lil Git T eAtp Kaz OS LIDRah TLE 
LHX) Af tfadL pa Clive OH. Le af ADCay AgA Lio dRULIEGT dEY ON} Ge 
[| A OLiiidotf Lid} LWaDGeAT T CAG ef Lo | GEABAB CIA t YO 2 feOUF Litho 
+BY 2 feOUF yiatik Lect dt (AT ba. GLP ani yapz age UF DNBAp Leta | 122 
: +OQF 2 fEOUF OSH T 2ANB OS 
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t7OUE N§- 1- 1-2 
LAda6 Fo Ui eldf Gptaz LAA Di UT eAtp OS Libydy Lin yacey Af ettad 
KG cA C5 CG) Af D4. DRGADRSA 1AGE 5 feAU! LIPRTGHA Lizh \GidzGa gy 
Lynde 2qADL Ania Livy CO, Af LOANS yACF Y Lith GDLAZA ji Io! Agia 1 eee 
YAY fAN2 2A UIT CAS KEDApL Hafli odz tds igus jntdidp CLANOUIG | Gijas 
DifSo! + aiGe 5 feAR C5 AG RIGLAGHO Lin LEAS OG YAULY Gi. Brokers Dv 
. Dealers DAYAL fAN)2 CHAUE Gif 
LAU Setizdf 2 euT if Giu+A CAB If fRuriia OLE Aul5+% ladf +UT CAN OS Gia 
KG@eTHKRZ KGEeT | '9 1988 tub} fuzhAdaf LUG UAgent de Change BA G 
OdG | fo }0GE5 fOAF yATKeGiHof + daHKU Ldof CORA USociété de Bourse +UT CAMB 
KG#eT | APA. +date || BXBROCK ACPDK GL MACofP Da ||'RHGAHA. 1992 
SCRE BIA LiPo dHAfeAF DADE! fo i DU GBI fo KET |f Wea} dow IVT CATS 
-(5Ue 02002 Uaeh) 2 ai OK GT |f || BRNGL Lge KOA UL EERE Z 
5 feAUF CB yee | 1ot Ser UES UtT OAtp CS Cay Af Gublto Oef Tenet @ Lyd 
CEL iioaidf 2? BBAZOE iy BAA yaoRAt Aotip CUR dH cbd + FF IANIOCL At A ASU Ge 
. VOR LE + ofoKG, AG eGR f KGL ddADV Anis ADULI2c dJAG GA KG eAtp 
CGF OS yA: KET yipL ia BZA NEY Yb) + Aotip axfedzthia yd AS NIA 
KfCAORS +5 DAB foto Ge. Dipl + ede KECTI || BYT GA UGA K Giadp yA Dai 
. Gk Uf Kiefepl Ha fpGaGzze] AL fedGpx defpOry 
K Gia (Pd df EGA Ut ni) LHS A If OSG] AAO CGY Af PNA LIBGHILIE 
1ZAGIA Jf Phi eGR US ABI Liza UF GA KGHE || GH. HAG ny LHAKYATeUA 
ORF +GG@P Dipto LIK! GEZfecit dP AB AxGY Af Dial HAN Ut qRaRAZA COPE 
. (RY dE? ONDE LUE pce CHEDDIES |ok 


FNjONDEE- 2-1-2 
UleTeb2 ADLCTERE|@ONGA +T cAtp CSLACdi OLINf Lieut Few OSydZ 
C5 Litolt db Fea fz 2ez AIA. oGm U! 1eeGay saa yy LAAT yGR GID 
CaF CAR fANiyne UK GAG 1 @TZ yUP +T GA KGGTUf + GE AGH/RBCACKIT CAH 
ORf £ Gf YEE I lo Mf YGYY LoacyeGm Uf + gay qhyj Neer +T T AP if tnAdd Io 
GGA OGF Ob RUF 6G OSL] off AF + dau if KYRA! LE GE. | Hg GRADE oR 
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U( cea ) DEUS C5 e@AF YGonse Gif yURTRF |[!R HUDELYE . LePale (eZ 
OLitizdzto 3 Auk U DUET eitAye igh K fled ADH Sek oF Dt DRA If KIC ZU 
y@ef GeuT +OP yum IIRI !o2 uD. +aiheu lf KER TRA KIC SUF LEAN A 
3 AIR d205 tadZeAN Ok OAT IGS KURZ to . GLA OY KEeTH DATO 
UDipd+ M0.5 Odo Of laf Olaf YG LU NP pole fe Sh fo UOUIGE eG PEF 

[1413 Ue 02002 Vath] 1980 tf) Lita. 3 2AGOU LE NDLf OS 


Dnt ie BEDNETRE I 3- 1-2 

Oya sqay Upeghy 5 qn] U Linu K@eT U GeACSA || ALS LUA FAP IANILANK 

VABF Died 205+ CAN6 OS Lith GeyA Lina LED HA LUZCONjetad . aga U KGeTA 
DNPLHAZAdadp IpNiotakt @ . +T 2AN6 AoL POR LUAGT Ade INNER GA] !PA Ut fay 
Giefp CSK GIA Qe UF LUA AK BE Gda yEOF d fuk] BAfAday = AdehsT eAipi edz 

+eGe UA ee 

CEDIA BE FU yO + T 2Ap OATLG OS UGE fea LIN @ af Lihedit dy 2162 

+E RUF KYeAB OSGipu hb Adhd! dar KYePRIZAT icing Gan eay LiePiunietad2 
KEE Ruf +38 C5 2bp OG HA Lith 6 Af Liza aE pyAIT LeckeNR GLH. SePDiedz 

. OGESA 'f iG Kf tGu Al 'odA !f 6G K+ Gu ALPAYKOR t Xfolf 
HipeuaN FiMpeRAEL Je 2 THRE 4- 1-2 

54 UA UtT 2Atp OS Lift Gey LEBAd? Lin Wa @GRA +aZef If KGL ddk etfak 

U' asra@feu If yfhdaf = Ade | BEA/AT off yr(DL Hi fA UF || ABO. +d LeAT hedGE 
DE UF mT 95 @O LE Gy (ROA. yt ARF U’ cans DE} OG IBinif eGR UE anf yok 
ORf 13GF 5 feAUy INU nUf +13 ADO, Ada tp | BAVAT off yr DLWACERIF OT Q AD 
Lyaaey yoo | EAVAT off KGL GNF Ij AMOI foA. CRIT o fer iGiSEK LEAABLOD 6 
_ €T CAD YPEKLDY nol! LEK DRA Ut T OA6 OS BAAD nepolAKLDY ndtT eAtp 
5 BO GEtT @ UtuT cA C5 yayl MFoTedF IT 1 Gde OS cu BK LDY nd WAAUT || Gh 
lePUF KAR! O51 Bde NRA U ean Ng | ide y@F xa + RuLjU Gi +g ff +E 

. @Pci !QABRH2 BEKUACTH TANG . CACTI LHWREA 

FET RdzT CANpI !oGn! Ss ODIXDif }PEYA LET !f KET GIELT ot Ser UGA 
+0GP 5 feAF AGT 95 @U LE Gt AA ORS! toatf KOA EAVAT olf tga! BAIS 
LDL 4ctityGd2 DOS aap Giaigay2 Aks BO LE +T 2Aip CS yPARKKorp Dyho + 4RaaF 
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| EAGT! IANIKfo# + @& Ul] 'RI BAL] OD AGF KGCTY yzA. letadRAZ Gj Y Da 
| qtr Gua Gea + OEE KARL eT 3 @O LE +0GE5 4 Uf O51 dG? Gir FA52 AK 
1A KE CAG Cb ify Lintail+ OG: feALy + foi LWKof DEF Neb 
+OGE 544 UA +T CANp Aol jt Af ERA ET If KECTDZ SEY NIARF & ADA! 
}ABPIpNietek UZaitek Uhh {af O52 225G2Anp | 'ot dG? LAo'f CSeGR UAt oe +5[ bo 
C5 leh edit k KGCTH IN| KofB Dt @ . KEeTIHF || zea Onf 14GE KGGIY LE 
Oe GHGL) EA ORF KGAEF IENIK LA nepi 'ot dG A UAKE Ap 


hoolNif- 5-1-2 
5 fo GEA . KYALIF 3f4 DOS!T GAIT ftp OS LADAdf Link Wier CK Golf atfak 
+ @ LBA Uf yu DLW Hek Ke Uf FANILIBUH Golf KYLIE yAGK CIP LuayeT 
tafe OS enzif ek ynDLNACEpT Uf IANiyAld Io KGHolf aRzdapa tp. aOGdk 
LYADUGZGHUF yiGif KYk Gid2T GA t dau if haf yO ap ydRyrfDLYADUt vba 
Dir Rf KUped 25 B BR yrfD 
+ @ LAA Ut egdk feida T eAtp O51 Dyidf 2 feOUF LI loftNivt LH DY 
tBu If Lt aaf KAI INP LZ hn! SP fedf Lovey. Kags AD ZHU 
GRE CANO! Dif KOE O HA t pi ceif KECTIA |] Alp || !ROSGA. A & Ef LAC cA 
CRG dA OY LUBY +T CA OS GZ fEOUF ANZ SK. + GwWDKG AA OS ADIT Gif 
. GRSSLPiBIga yey 


hoT BNIE! ioud 2 2- 2 
CGKGE. Pcl oADYHUG)t Ade KGEHIAKGDEE POEHUT cAt6 WIG? BE 
yhpLpapnAdd $k Da dif RGD ip) KG} Ser gL 4¢dat Go UFR fifhp etek Gonif IRN 
K@UT 'f U’ zh2 bok AD2 G KLE ADU! Xi +6GKJARDE ARR Hd A CBigfendd 
| \QUGpHADE UG + !APdeK@UT |f GA K Gif Cigt dav 2 HHA. +dHf K Gif U' zo 
[BPS GEENA OceUr | BEADED yodef CSt af HeGdk KE CANp at K Lh ok H!AGdz 
. LP AA Ob pia ODA AE Ref 
ligsomj2A Ubet Cone Bes KG CAN IK Ao +d# LeAT KPD2 pip 
> @EYT cA Ut nh Liat ages $A Uf LE yoo) LAljtT CAN OSL {ia} CLLinrhdg 
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CHER AZ Affen'f +T CAUBGT lov REGS CRF DELP BAIS laaf 364 UF LE yoo 
1 Aentf Geel dA OGE REUUNPF KyeceRE HL fe 


Dog e® ANGHRET I FeNg- 1-2-2 

Liome df} deat Oby AA NALLY ATO Hf 2 pif GBSy+Thh lj T Ann! 
+T Att Ae K@DHA K Gif || BYAGKNIZA. [ 34 Ut 2002 Vath | Liye 2 ¢ Id\ 
K@oeT DELD 27 YA UCR Litho s du T OAK leny 1 EZ Boa eft Dad LA! 
CORLF $Gokt eSCBLIPoR Are SABO! fo Creer yes die? LeAT hb fio f Links 
leT Ge 218 LAK GAS} Gf KGDE | lok Gif IAN} God IE ~POEEEGA CREP yctA 
: ORF O5GHQU Catt | fb GTLIFNL HK GIDEA K Ginif IRNILAA Ut 6GF lefeA I !9 


L Sen UN URIESENETAB- 1- 1-2-2 
+ ERO @UT If YT ofy IRA LALHT Catt ARE Gif DIA | ELLA Febif IANietfak 
+g EfZiRyj +AGkeHb + dof K B2Drhe Financial Service Act 1986 +fj 26[ LAG! GES. Gj 
O5 KfeGk UF 1B AIA t fed dajlSecurities and Investment Board "SIB" Uhd Gz ORF 
fANiE PS G1GGF C&A K@UT U AKDZLAGF x il u ada. +}4GReHH KG CAG 
£ Po ed Dy not age yAT UF C5} 2G f + do + OL FEGHL YK. + LG RN IoYAu Ade 
OSe@R UF LH atc NES DAG IAN G@dze0R dz DOBLIAt fo Gara Ut LiEaRNiyIpLHz 
. LAGF GRALY, 26+ chr + AOE CtfeakA Ut AGH KALB 
Lyk. LideHp DeaeT Gus AQ dxepUo GF leeA AE HAAN LDLERPG 
GNMBK ORF KGHIBA K Gif La uZAdad !o Yeti gk+ i nEFARN|L Dau nL} doe + Gi of 
Or agen 1o@e sf UA KGT CANb t hifedk Reg] BACUTEHR ADLeUTEHLCANT bo 
-[ 3635 Ue 2002 Vath] Oteaig2 tH j 


SRO |i iudFl %2TDZ1 
+58 Y fer DIKKGINILE (AGS Self Regulation Organisations OH GIR KGt dd2 Hak 
1OGKET CDRH DOLE KET adPHek UA CPDeE GAG ZDE UD ORF KfeGh UF 
1 EZLAK On. }6GE 574 UA KG eAtp O51 qe KET |GET Pedt)1 eee fA 
10Ge 3fA UA KG OANp Oth Kk Lh of Belg oli KGdHA 15G2K G1 Gd pee 

: +OGF K GA KGL Cae OFHF GIR KET AdDPA. 1986 LA@eGQOSt GGeH6 
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CREA Ut OES fEAUF + eky DIB? CAKKIG ORA SFA KG dA} OGE 5 fA + or Agiz- 

+OGP KG] ddf Died 'R OSGHUL ina LisG? Cay Af || AD AMAGIS Gelf Gqead HZ 
KfEGPUA +aGF 5 feAetT GF KGET 'Gbs Bs GE FAVA UO Lili +T 2Av05 Ar 2 
. KER dA 

FIMBRA CU+ARA Getalf ULIKG? CG) ADMMIBE + Gdz - 

IMRO KfeG Uf eit A TaeAGH FON - 

_ LAUTRO O@it UF 5 Gey ALGbif | EAC Ciplaif DRAG FON} - 


YARD AFERE EL FT ANG 2 
ONA Usip KjeGit UA +aG 5 feAk tig! 2 feTo Kok ASPUF ONIKG 2An6 IAN yok 
U KjeGPUf U+ 3G sfeAUeuT Gy || BaBIdZGANT + aGiEH KE OA 1USF ydbK 
KG 2ANp INIDZKt @ . yACRUHPA LiGidé tT GA yuDRBET Gf || ADU KERR df 
LAljUKfegPUA K GAR dirt dizif LAULjHUT eAngA OLsE 4Qit def LAL UT CAD 
. Led VAljt T CA Uy AR Dalit tT CAB ULondon Fox 2 $45 
5 |ok LDY nd KjeGR UA +6GiE 5 feAUF Huq! LUZAELS | ACE Gd IANIYT ok OHA 
KiGenad fA Uf afer f emi | aZlepig U 1986 LAG Os Giazt AT idk TY 
. Get +hpede 
YD ad Za j - 3 
tT Pda GAG AdRecognised Professional Bodies RPBs (Pedr +aqik KGiif olfak 
CS Gib GT PRY DIK Onf +a) Rf CAAABY | AP yop U zhyo! 1G K@DE Gig HRZ 
} zd frldP }huGd? KGeT LYZ+4eT | QhAZAN ASL U]| 'R+ LP. YA Adp 
| !oG@ DANYAKGLA AD. Gudoid | GuGdP K Gad + AuGdF K Gifs | BaP Ger | !f 
| IpGnADUOAGH ya KYR Get |'f U’ zhyo ADagR Uf yrfDLbzagigif KGrif U' zho 
GB LIT PdjA Gerpif | Ta tseadZyr(DLWAeGR UA 1h KU KGIenf YiGdZy' zw 
vAIf Loctit df leAT A. HT T Pde KUGde U aio T Gif BARA COC £ PS 
OG@E5 $4 UAT cAtp KGL Ow A Big yr DL Hace k ned Ft ne K Gif IRL 
. Gj yeAdh yGdF LPxBIOUS CPUS 


st eg 
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Barclays Bank, Lloyds Bank, yA42cBur 'f +@Gef || AH Lila eda da LE leg ONA 
+ @ UaePuf +4llip K@daRF U' zhgkeA UMidland Bank & National Westminster Bank 
yUAKK Orb UB@if }@oG/Lp4zda. Bind y+ + Gale +UT Gok + doit Alp IRUNIDARK 
+UT GUE Off ADU London Clearing House LAULPZUT GAP ouhi Uda G5 GI GD 
5 feAF Ly! yd AERCoyde& ORA U London Bankers Clearing House Li LPH fi GLYDZ 
 +T GAR K GOB Gendi Rage POGEKjedR UAt IGF 


U FT ENS IAp tp IF- 2- 1-2-2 
4 PUF ONiyer Pk ORfA Ut GGG KE CAND ag ytinl| + Atle + Alf Ga + Feif ON) 
ORAL VGER Gi} IAF AGEN KG OAN6+ nfedi& TataLG OS Leth! GMPBIA Ut GF lefeAl eTeZ 
KET if GeQLz AtT 2At6 Os Lito MIG OSC GU CRA AKA. Gj taef OG aiA 
DAK Or Lect df | LEZ GDF Ob yap GRRNIS Got CHK yr{DLWk U RERYA ho 
: Gigs D LY YEG 
+T CAp OSWRGI! toTed PK DIGF+ Gu Aft feb - 
Giny Ache LIM A BAAD AUF of ful gad AT 2 - 
GEA Cet AUF LINGBAGUA yak | BAPABAR KEEP eas - 
, GROEAAH KA GT Gf yHF KiGenaA KET if i 2 ferUy - 
Gi + RAUF DY? GAD Io GP LY 4 KORA Of IPI taf OC dA aRApD UBD 
: OE Ck GQL¢ds 


U JENSE@ iud FGA DZ 

ORF OG df DPLPZRegulatory News Service RNS K@Madp Dalg tol AzZeHak 
YOY U' Sif ADyANY K@UT hid OR/A + DEE HOD CREEL T CAN ipa K 
Girl ROCHA Gifcr ZD AREA yoshi Orff Ut T 2AHp OS LYRALF OStreelf KDIGE 
1T Gf KGBaaE YD. +T oAt6 C5 eg UF | Bzexk LPG Leet KGBaae tho 
Otelf a ePUF DEUGYT Gf || BZ !ot Ser UBY Gel + HF OS Led Le df DEUGD 

. lit? 
fot difads DLE LiiZUGnepy +T OA Ost nefal KDIGE Sp | GEA OtQNIBNZA 
K Giadp Tag offzizda + diay IAN OK PIs aIAaHy Deg i Zea Gi LAS 
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Ig Zt WEG GA KGHady || BAGAGA toT LYZEaF AcPUF ON) Gif Lye 
. GELHLPIDF 

YnhUrT © +Giatiip GROZA AGEN 5 A If LLG C5 fESe + OLVF IANIDEBK || 1A 
. GEEL/AT off O52 feOUF yeoty Bagi Ut 2a At d2Rz2AT Nig GIGK aay 


SNGIEAN = i LEY 2 
| feTUB Market Supervision Department MSD 34 ff | feTur lef D¥K 
OS Ghyy/ Adair AAA LIAS 3 OKI EEZerj KONA UCGY AFA 3A If On =KGCLj 
ADlepl dk +O@F 5feAF SFA DU KYA DEC! +cat tap 374 OF Ley 
ag au dG yAT Uf 57 DRA KjeGPUy 5 fA DU! agsenp | dHolf yhpL pia Adit df 

. +GGlf KIAL'G + ROA LER 
tUT CAHG thinfed& MaZLIG. yGindZO5 Lj CAB ho let AF IRIN] LE Gi Lo 
Cudg | aAuePYA 2 feuTUF Litt ok yUDLPk. aeuPUF +HIGE spat OA 
OKGOGY Lidmeask ama Wf +aiggA WRAL $200 Litt ok RA USA If 
yudgd? Gb" Uh2 e265 GdaLLIKGT CADFU DOE HUODE KeAUO fu|5 


. Integrated Monitoring and Surveillance System IMAS " 2 feuTUAt u teDZ 


SNGIENGED Hib 3 
+GiGAf ONjExchange Surveillance Department ESD SALI If thfedaeufp tad 
Ou Dyif yu def +U ZAdad A Gi093 +Uaj yhopl UGAKKULG Okf leu AED YApof 
ORF GHOGA Gye at AX feLLj| !RA The Exchange's Insider Dealing Group tUT CADZ 
$f UA'T eAt6t hfecaiak DY Kofp 3. LjaDiAf Liiodldy! HA lgelf eG@igkeAGK 
Ge. LAGDXeP |} DRA aD KET At aA YzZuRE KUG 2 Rf t!AGdk a oPUF 
KEIGE Seah ny LUZ OP GHLWE. KUGf || BHT Gif KGjoRF Geran Gp 
tri LHS A if loi dik LiPo d+ Gea ydlaf AZAp Blok ORfA TT CANp O5t nett 

+0 
Oat KGNiyda Fak KGIZ lepfaf TANITA 4 2PUF 54 UA tT eAtp ce | BAGDZ 
yo K@IZ laff Iii ML} @ . GGNULGA yPf fA UT CAM UPBA yPip 
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OSArZ etak Gipae U+T cADH Ade a oPUF OG dA oFART yok Caan AEA 

Pk ORA U Intermarket Surveillance Group ISG sfA OF LinuG t ge if +ZAdad2 

. +A 1@dF 344 UA KE CAN 15m tage 5 UA KC 2Ai6 | '9 Ser UBD 

| EAI KY AS lesee IRA KG CAND || B44 GtDLaf K Gif Linu_ Aa znd 
. OFA L055 fA Uf IRNOSLfiatdiay, 


L Cf diets? Yiain- 4 

tT CAGOD2 QW LYZExchange Listing Department ELD KBIGE fijk lop yoda k 
+ LAL DK Onfp || !Haa Ut nel KEG E yipL a 6G 5 feAUF arpT ot dia Taig 
. GRSAKY nfAf CACTI KBR f PPLARKL Dich baal + ditlf OSK IGE IANVOT k 
| GEA/cHK BQU ADF 5A If thfedd EAB GDeHek Leff pi +4 GU + dale LIB NIA 
Ferd yipUK EDINA CACTI Dalof | ACEI #eGggs @U LF || RAtdagSA etek 
OTL | BAA Ut ane ADF 4 ZAcale GREGT DORF KEHARF yea TE ORA U WEA 
ANOS! eee) GH + T CADE. + Hike CDIGE LE + OA | toi K aap 
. KG AR || BZ We & CPOUACT + Ser QOS af +O ULeRif 
Hap yiiP GRGR dk KATIE ydZy iy | !9 Gi LeU FAS UANiycak U ANIL HAG OL 

CACTI 50k | EZGPABA AHA Ut azo tf OS WRAUA yar RDESEFZ9 yofedz 
lof IANILWOE lyf | A/AT off OSKDIGE IANiedke KLDLFckeGe. || 1 ACL if 
Bag Lig! +T 2Ap O51 nef KDIdE | ed df + ype ORRAR DIK | | Ho O8f 
. UALS fen ehaere 

LecaU yal Rf LAAs AGG AGES /A UA KE eADHA AE K Gif U fet f fero 


1OGPS fea + Lj DAeF || BAA UGig s+! + PE KGaUT YA Dee OSyPARF U’ zhbLotidz 
LIA fofA 2 ANIC Gitte VOPR LHA . + CAMB HIDUEIp-+ pbs PK ORf || BADUK eGR UA 
. +0GE5 64 UATT eA att KLfh ofA t fede Ig Coy AA NIB K ffek 


2 ifFerd GNGHREEL FANE- 2-2-2 


Clot CA HAY + OSy ARAYA +6 Igdf +8G? KG Nig! 4 Ki Rf 2 Bif 5 Gok yrfDLH2 


| EZ KIT T PAKET Gk KGET C54 cig + RaRIABGNL ICH Lin RLF Liioaiap 
: OBALK Gi IANLAZ LW. +4 gar +aGEs pA UAKG eAipog Lo 
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Hb ANSEL JHDZrdi- 1- 2- 2-2 
2d | u AdXommission des Opérations de Bourse COB +1 CAP KGa# 4 Lq! CIgheA! 
Dil cde fio Ge. GaRDAA GirAK+ i G Dif i BA 1967 ad 28 GRE GAG If 
[49-48 € 2000 Uach | +haif Ri +a4gf +zMF 1968 OG 3 CScH If 23-68 Daz 
LIZEAS LET T Prd ZD) LY put U Oded yu KiRHT d41 1 A2hbekt Ua 

: Of Aol | HZ 
$f Uf > Daa i KG cand Daz/hp LWabiniek Da! geady fA UF LACE ZD3 - 
. GIg5I| ly Ut aA df 
_ U [Lif ofod& Ut RuGde > DAU AAF 2 DaypLULigdxG p3 - 
. HeNRA EHF YT o LI2PUF Cor ZD af yipL HDRGPY DALE T Prdkfarz2 - 
. ERR eA LpBeKBgeeAf x DaHlpLWHY edb jx5> Ge - 
Git! = GEDITULBIK FAN 6 A ULpofA Led iii ZUF +58! KYA) 4 OnbLiiert le tea 
. fi DLAs 
CG HUGS | Bie} AGE KG ARCA 5 fA OF +58 ted O51 CA Gor t Ly! Cee PRE 
LJ JANA. || Hb glia KB OA Het | fo ADV ARRF Abe, UGS BIS GBGA ynlf yaO 
vide LG ALS If Like YPEKORIA UynUf lent pragk yA UF Gib yA Ory 64 Uf + hfedz 
ynUf lei, pt Afide aie KG Aige Ut ePy ORAL k Otf 1G 5 feAy Us oily Kida 
LAG! GA fear KA ARSHAANIK@UT LD lot Ser URN). Gig5|] IMKRADASEREA 
[63-52 € C2000 Vath] +OGf 2 RDAGHEFT I AKK orp DNA U1989 
NoudtfhoauN} | 
| IRA Giek GET KKokt ZAur Ad fA Uf aL OT ANH KGa + Iq! DAK AGUF fHNIOS 
yoHA. Gid Dini? y Gif +T GA UGhy def y nfAf PAA fii D2A KER AY C@AIn 
H@ONGA yaoi Of da pepl de aby | IQLANBZIY Lindy + a5 Malas + dow 
LOT GH3/PERK ORF KET GA K DIG? OS] 'RyAZGA UePcl iad leTebes ADLCTGIZ 
tne }OGES FEAL! + qRBHP 2 coARe KGox OSLADAOL IRE KET do Fea ADUIGGOK 
. AB RLS ys K GO LE 
K@UT U dk OS Ke taf KiGenUF U' aint T OAtp K Gar ty! Kd% GA fA 
KG ene Dad !o> BEIT Can OSH Ade K¥egPUF 3A A bf +T eAneath A t fed2 
ASGHILWE. + DEF Si Uf > Daz lolgy 1 d4pf DEF SA ff Adar Ku ASGE ULF 
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KjGenUf | aa | sae CSE PRHIGE IA UA KE dtp lip HRLBOctnLay GRAD [ro 
. [RI ASR Gu Gy 544 UF OSE !Gdf || BA CO LpzPrap 

OBA + |SAdzehs Gelf linif OS CTL GAS LAPARN| Geet OR HAA E PSE GA 
. letp dA@ 4p Gj LANA ULfiadianieainateh yA }@E OD KOGA U AE RUF 
Rab REAP KjoGm UGS fiz GGR f | HA fide He yEm—nLZ GU FAI! 

. GPAL HEU, oF A DighiGda HE Hz 

+t @ . lest 2 feODRA Laz KUGd4T CA KGOF + Ly! Gk CRF DIRE 1 ow = dz 
LuOef K Gaiady | pheAnitaf Diz9 U1 3d feaDepy AD Uydaid4+ Ayo Git 
. $G0A4 |G LAKLDy NOOR K Chaar IRN). 4 T OA OSeqf OFT Bee 


GPSEYUN G07 Rif aUN } 2 
1 © . Lidaynyde KDI? GnnAk OR K GAadP | TAGS CA KGOF tly! DEK 
Gap ORA UNote d'information K@ABdP lath a2 +|GA OS K Gaady || Bade Da 
5 GUA | GR dP Ge2Gd2+duGd? GA U GPGLjU laid? yAo KGSadd BZ Nok 
LEcRA ler af yodK Goa DIZK? T Ai 'ot ter OE). Gear Dat aeee Uf 
: Ud] BK Gory IENILAKL ULE Ig POG LEZ OofAls BLD 
| Ghcaf yoERf ADGeT if U' Aez Ut aizeif + daif Coyai Rf UK IATA DEL! OPT ok Gor - 
. (OPA, OPE ) 
Kfetef 052 ADH KGeTH DEDYeT - 
HAGE Dipf O26 GU KGUPdDEY GU - 
Ob! Ade KYe@PUf 54 A Gigg + altzif aE 5 A if Cot Apidafiin 16d EA H/C fp - 
> @@ 
. HREIK GAG HS2 WAY KGfeKF - 
KGoABS | Beap KGatady y+ Y fk LDYAGKtT eA KGOH tly! LDyAf Lect hij pe 
+@Aeu If K GABP y+ Kdbp fp left dk KGeT if LINK LDI Zerj K IGGLONA Ut GP 
5 BOGEIT © USA f Ose UF ot | BzexkLpaig Ludes Kk CBade IRVj. CAnitxDZ 
. KSEE NAR @ LBS A If OSLIPdiR dP Lind ecRf DFAT GA OE KGARGD 
| RZGMDE Po GE YPHK U KGoe | BAe af Gir oh T CAH KGOF tq! Lek 
LA'S LAKLD GZeni kG. Of LRG) OK U i Dede dhEREK Gay 
. KGRRAF || BARZoAZ K cof fp Gy Adadp KRLYA 


100 


[it|'f C5 OZGHf 2 GILDA KG RN Kadz t@otT +UT cA Kaz tlqDZDGdr 
5 ay A sIcav eaideyGkr TB KfROGR UF KGeT LHL AK OR Uopcvo + lAfide 
2d KKECTA Urcc +Af Heres Gey if AE T lot et UGUrcr || ede 2 wAéer 
. +OGP LSSdh 

+ DBO LGA +mpif ONjUT CAM6 KGa# tLiin! chek 1988 chez 23 LAUIG! GIGS 
2 WA GNI GT K ADIEAI UNE U yok UGigyDLUGA LiiodonpaeLY Cgz 
. SEAL |IRY OL GlijckaORF LEAS + nif Otfak Ge UCZGAf 

ULJ2ts det NpIA lee yak | dada] feb! ACGAgg || BAGELS GFEZOS! LOLA 
KGBolf £ POG) tHePAt dt eG HA Ut GGA! AIRF UF 2TH yRBAT Om 
HT ATLA OPH WIG OFK U( KEKBo'f Odd ZG med Gantz OR 
S]od7 Af KGROF C5411 de Ipoj Lied dé 2 27 KLiAx hi RS UZAY 5 udu 2 dak 
. Lieede ag dz 


haGHthoauN j 3 

LiePpuly + 4 | !oBED2 fr QUIT CA KGaF + LjDH} GU 2 ROA LUat@ef etfak 
UD HA eolf ye £ eokOrp GLb. yGRU A ANDAY A Lec Ode 
| EAD Pdp +58 Gig Fisk 4 5A 'f | !oGIAT A yhoLiecik df U' zhi !oK Gade y 2 kk 
MORA UOe KCadtZt ol EA UGK Gad? Y @ ki BAGG. Ga fo 
2 ZT Af FAN). DERGuAY KSA If || Ok GRA UF OE Kyefep HER Lizdit df GifeA enk 
1OGES fA Gf Detek] EZ NI) +1 CANS KGOF +14! ypLHARET HEE yor AS 
. Git ddo'f + otf = 42kU leAT WoT 24605 

es KARE Ut Gia a ONBdf +56 ZT ok YAGKIT CAih KGOP tL! LE GLb 
K Goa} IEPA GUS fANJORA . y+ 5A If +420 O5 ADHGd4 A eA CB leLAGE 
Oe KGET Rf ASA DY faaif Otis edit If tLotidzUNRUG] Ge LHY OMA fs Gi|ok 
OA. SePUF KGET Gifak ORF KEG LWBIOG! fo ADUKEeTH U ator AAG ff 
DE |KLA UDA I ARINK@UT LAARSL ii did? U AKG IGdxKADU'G 
Klo! Oef afeu Uf LE KG Gek BK ADU AGG: Oak ADU AGEL ot ruiz 
. dla... Liifedié> 

LAGK KGIZ +T CAN6 KGO# + Ly! Chk UNJA L] ODI GEA tee f + datemeef Gj | BT oA 
[hk GHNLsA tf SAR dd BK. OA ADO a AR dk USA lf AAR dd BZA tdi 
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+6GE KG@DE | hyd FA UN} AGH + GLH + LGA GIgS]| Ib H+ yor BA LAGKKGIZ 
tad#f Ua 5A f = DAD BF KG Ans Day ys fA Uf 2 Bed BZ eTk ORF 
. KGBolf Oxia GAT 
Gi) O+ AGA BF RUF Oe yaa T eAtp Kor thy! KGIZ LK Op AAR oP! AZ 
+2001 ynfe || IHGtOGF lafeA yi KYefel!f LHDIHF HEF yIpit Key ateA | Sad ePR 
. HAGE KGRTRE CGQOCELA-KLDU ofsORf GiGZD 
LAG apr U + ake ACr + ZAdio tL! AG5g O5 UADydik Onis U OARS a AR ok i za 
+ZAdadP yip LWAGed? KGHARF CGo OS ydef | DU ARE MF CS ydREL 
K@iZ G Dik GE. to ET hi GSE KGAA UC Af UeGniGs Bis GB} kA 
Dek ORA Uoicy (ef LIGDFalatf + did? CGo 05 KK GARHA Y OGRA Kferbif vit 
. + colaif 1OG@Ps fA UAKG eAMpi Hargett OSH T Rede K Gif +p 
LAGK yAAéehb LIF ca S Onialf 8 AR dl AC Gade YY @ At af t hedayr{DL pe 
KfeGt UA+aGe 5 eA +IiA Usec +6Ge 5 fe IT CADPR F HHA He yo2 
. BePUF + LAEPADMES GoKOSL MOLT O iG Adabdp-csis +}aGKRHG 
ANIGId2! 22if LIBU Cok yoehf BahAD GE KGGU GA KaGA UK Gizf IANiy# 
eb he GELDNAT Lada | ZC | yrDLEACferay yAB\ CAGRIA K Gaiady yfstebo 
5f4 UA KG eAt6 O5 De Ont 10Ge K Goat | BAC tee U OF UGHERA SA 
OS LéePiolf + |A O65 Ai2d Gait XB dt fot dP yen DADO LAK LDyrfDLpy 'hA Ur a@e 
. +h lgaf+T Alay le OGG Ges fear 


NOYEL JOT FNGe GRD - 2-2-2 
CG) Af LaspeceGuT CA KGeT LE Lila 0 LUA AMK dnilaT 1 dd ak etfad 
CFT CBT ALE yactset & laf KG CANGHTAHT CAN KGET Oc Add F yA T AHH O5 
LAG yu Anz DAE AANIDIS GE. GIGZA ECT lj ay AF treated Arp || !Hed. HAe 
| tT CANS KO + Ig! FRA AE Rf OteA Lt + SAY HDT Bf HT CAD Hite! MELAS 
CAodgA U2 CT If GisA +aqlf +ezif Ld 1988 O4G OS> DAF AAN|ETIAIA. Gigs 
: OSMDSNGLj 
+T Ap GOP + IgDZpokNIPUg Ut aif 5A If Lit Gverf + af LUAaF YOTA yar k - 
. Nfefept u edz 
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fii! @ Ux @BO5t fide KjeGPU 3A DUH AGES feALy 564 TRY BAAphifink - 
. 5GoR Uf ofA 5 Acdf URWAF 2Gf D 
OPA GeTDnnsf U' Aezfi 2 feTur - 
| HB the PS GS GU Alger lpr | BARZORF KGET |f | BARE OB NeAN + RULER 
: UUADYONEBUNRT KKoKLEpMN AGE Liiaadp 
DAAD GAB Now Lif fet! tani KGGHG Yel MiP +T CAG KECT AZT - 
. HA IBEF KG eANG 
+daif BAA fAcehod Dato MIG A Kok LiftnAde LiiadidjA KGiif +56 + hid& + infed2 - 
. DEBARGE DE AZ AD/dRDZ 
KG If Cbt4eC de 2 feOUr Lipid Ut led 0G PA CEHT T PRET CA KGCT Lfizk - 
.€ Gf Gio 
Ligz ASA !f COLCA LIAS If CGSKI Arce DF KG CANE DALD/A'f Lec Dees | AZ 
SfeAF i Of dd BAC HG U 253 G0 LE || !RA ln leAT KGET A KGa De 
. Gina?! BA Ande aay 
> A205 yA Caf KG cat Days apc Gad] Gi LDI lg leGUF oma 
KGAdaxDY 3fA Uf thfed5t FP NIE ObyAUF LE etPUy fANj2 DA. + BLF 54 UF 
BF KG Ahr Dated PROR = @EHSt AE KEEPUF SA CHR Gage 
Hine Giff JoT ANJEN oT - 3- 2-2-2 
yodX DZAIA 1988 OdG 22 aPE OS ete |f 88-70 Be LAGDAA GiGig DA! 
ROA AifZ9 OS LF KG eAnd DaApABdaUrDLHa| !RA U2 CT if GUA + OA teat 
: +OGf Deans | AKOnpOGEA. Ngefep 
L¥ lef YA Ut& laf + 2Ani6 Ob Guy Adal RAYA LIMANIT 5 GOR + OLRF YEAR falfok - 
. EKG eAhr Baz 
CGY Af DDK ORF KECT || BET CANS KGCTHAIAT 15) #T CAH KGCT thfectaiaK - 
. Bf | EACH OEE K Goa Dg] Br) k Ge UG FAC ( 
}GuGdr K Gade +T GA UT CAN KGeT Lpxeiitac Onf +eAnE KGa E oth - 
. GGL} hfedd Hd $d% KEFCT || BEt |e COPA 
LAa Lif ADUYT OAn6 K@eT +f A Kok ADGKE A Kok Liioaif FeSUF + hfe - 
. DIGARGDEA LIGZ yr(DLpyIRA\t Gif DifBo! 
. SAT NPL Za If 2 A2b C5GR5 ASA If yddki 20k - 
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th lgaf KG CAN GHG yr(DLWACFTIHS laef KG CAN +$eT LDyA'f Lect Chi Lp 
|| BD! Ger KEE. }6GEK Gaz | EA foReHf Cy Af + hfed& yotaf KfGengLih oft 
. YRED AIGA Tif [HPI 1 ORT AEAGY 5 feAUF Liipie|| !k O5 GU lf EAT HK Gag 
CGAGET cAib KEeT Lil4teT KenZ Giz @ ULPa Af SANT yGR Gy IRLWZA 
Leif U' Ge Us AT If fANjed k) G4 GF ORERBUIKG CAI HET yPik GGZRGd 
. +ddaT +2080 Y7 0 |] RA Cour fd 


hoT PNIEL fiosDyZ- 3- 2 
LJ o | BEAVfk ORf KyjeTddy LHAT eANp C5 yay GeTif eg#DRIKG 05+ Ze If etfak 
| BANA G2 fled da U Led Lp Dy RUF YRBA CARS. 411 cdf || BALA 2a} K 
etZ +T And DOS! AGES feAF oGh TRACK did + Do! 7 DOS} U Sead Gr CUF LAR OUT 
YILaf Y2GHE 2 GG dHdaKLAD Lick dh? BAZIKET AZ G ONEcHO Dez UDaif 
Yt AT OGH Delf fANL WAC ia | lee YE F HHT AGES FA UA KE eAip UD Y uny !AU 
. eGT t@p 
PBA CT! +2165 fEADOSL fio COAN|LaPAT eSK other T Ath LEIBNIZ 
LH2GIA LieProy off ait ADE + Gd0A} Gp K agtpKLB ORT UKREG YA DefolF 
LAD Hd zeDS KGoey Liaiief taf +] he Ge Sf UA TT OAN6 OS DNA . YZiRF 
: OOMET CAH KGOFE PRA UL K GINA 


GR fA LOM yk Dat @ UseASDzGig T CAN 5! DT KGazy eckk: WRIBIEL JADE - 
Lp? KLDy no GiiLp& . fy leqnA les en ADEHAD fends | If YAU Add aCe 5 fear 
LiSp Y+/5T if Qh A ythLiioL DEI LpOef CT Gaf + Df KGaeF OST eANp ed#D 
Ys20i Bf ea If fitofA Ut u Aezdl AD oie} OGRE feALr + op 1 OGRE PAP AT A AL 
Ynotlsy if YAu Ada 2 Af YALfifomhs BSGGS. NUP LpzegzDRAgtT CAtb Ob ydaldF 
ANitu Aezd? AG AYA OGF+ AF LEDAT [dE LG foGZGoLieot & Ut ythibalp 
yeed& apt Uf cE Cir KY NOKIA Gist HG OS. Kil) DeGan YOO Ga DED 
Cer dt OGF 3 feat Lys oir OPES BA GEG Alilf NILE + |*toke 5 Alf lef 
LDL. 5A If OSS feAF IRNiea | ZERO LDN LW IRL Gir A ythieligto 
2A If L{cho|| Re WRTS NIPUg Y OYA U' ezif +nGLisA If O5 fink OG SfeAty aet D 
. YoAAP yhpL py Ajate ADy Aoway 
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yhop LPAREZ DHS U +aiGe sfeAF yd GeuT OS YADEF PRINT !o Aunab 
LG golf OSLAUEeOL EY Lizdit déyhpLpwoyhs AYT f OSL Selon Li eer dé 
Lyman kGt BAAIT off yo HEART LH Leki Yom Tae IGP feAF Ruri 
VA oDKEG Az ADBRGE DL] of AF fifiindzei Wat lgzU FANILHA . AlugAZ 
. [223 € U1993 ULAOZ Lifes leUN® 
Yar Add OG 5 fOAUF ANILARK LDUR GS LizRep 5 A If INOS LAD HO Ling Liiodia? Ga 
LAS GLA . +T CAN Ob eddy Regu jem la Gf I !o GifawBOH DieAoh | If 
yddidf leAch Of +AG 5 feAUF KG frOADUS KE GeT eA AAG IANiyaip KET 
| IQ Ud&of fay ADU NAA dr ok CAFDS ePDS feARGA Ff ADGIdz2 GPRF O5Y seu let 
. ORE Dr ef fiz OGY Ad 5 DKCENY Fee ADU yGFU' av 


L#! U' AGRE D> 4 OS ffokt|T If AZ CAET LOS! DYF KGoey emi: NAMEL JHDYIE - 
1 Rf AAD OA 6455 oU ofRET !oynTSLW Fil AL AGES FOALS Aoki DUGHIG 
t @ UtT At KEDA PAT DZEPC yipl| IPA arf yt led4 GT Rf IRNjS enk Gap . 
DIA Lf yep IA. GeTA Gt Ge 5 feA $A CSL iicidide LINGELKET !f AA k 
10GP5 fOALy DIA Lot yDLE GA. 167 Rf oREL PRED yop Gat GPs fear 
Lf A | EAMOTE LpeZAdadaer K+ T CAS} da FEU le fen at BF KC Go OS 
$0161) YATHGELHS if Dato Dal fo OG fait C70 C5 yak fo DEF 3 Att tf OS 
Yo 2 BRB @ekf YAUIA +RuLj@. +@eRGL_foutf fANj] Zo U Lifetde fodheeu If 
SfeADLeAT OSLANKADY ALiy¢T KP& LDLECHEORA Ut cate KG A KG YAUL| 
. +6dz 
U' Fell 5 @O LE + ap feAF GeTA yin Gow OBIT eAtp C51 DAU KET If yack fp 
1 Rf Diolf Ger! +aepif OGL Di LAKU Gaga ogl Uf Veer | iz eG df LI || RU 
NipLixen ys @0 LE y AO Dioif fNIGeThA fod! AGE 5 feAy LHANBLAD26 
U' Aep Liffey T 2A6 C5 CGY Af DABHIGif INOS. NIZA gd oU of2E OS OpeifA feds 
| AS LUZ feRf T lo CGY Af GOAN) aOR > gifs + ADMy 5 feATF GeT! Dyfica 
O5 YAR CRED! BEZVAT off LAR 6 | Ha Ut] f Yau Ada oGip 5 feAUy ANIL (az ho 
. Dgidé LAB Goi Rf LFF OA Al] ALB IGE NAloaIST Hf REF ea Lins edf 
GAZAL olf Lect GES EAE LD || RAs eG de KGa YGF] oD DEF Kae Offak 
THD ETA yeRif OS NIGZAF LY4/1O1S LET If LH CO y#! LeckeNIPGR UtT CAND Lpzeep 


105 


Yee dsRNA. ynUf yADZL fo 2 fA NIEZS dp OA |f Line of yh 520 LF 
Yes | BAG OF OT diS. GPA BARES Y eG oLi C5ach Uf Yer! A era 
eA hgerif fizd ag Uf Olt AY OG ONEByRH GUI EZeA hyfeRTF Gam af UF 

.€ PeD 


; Jol 2 = oilIHNSoT ANGE PODER; 4-2 
5fOAF ynADGeT U' eznOGe Ot ADZolt de NiLgai Ke U' egy +odzed# Otad 
NiBOT BF yGARF +UT CAMB ccah AT [6 UePcl ladin td te he Aide KGARGA 1 6GP 
SfOAUF LHF ZAdAAAGeT ADolT NjenlgOH Cy Af AAT eA lal Gz FOL !oGHdeidz 
yoD2u dzDGIAE LE UPPKU Lit Dede ADcid#f cu dEDLFBOGEA. N} Gps Oxf + Gu GE 
ede®ok U' Fett ADygARf fAN|Y DA . Ot Af GiuBito Ut Aidt ad fea UdeTDzD 
DD ho. OS AF Gr2 BAR KEOAB: | BAP co dé KGRAK Dipl Ape i Nod y A¢dz 
SGoKU' ehibiferyCs LA@e6 Off + SRatie KG If flat ed ALF et@ofT ehtip OSL ADA y 
ORf U' fesUA 2 JANUS LZBREA volt eng dz GZ/AT off AD dGp Dipssd ag ADSERUF 

_ Git de ADyPHde? UPG2 DEK 
ipa | RA UL BdHS! PTH t BBA Gigs CO [eho AYA Cait dé LthyG OF aA 
Xo ACPDYG F HBA) dGauas yG RF DALDLyGEEE. CUS AF YAAK 
AD oi Coed? Lpex Afi |B DOWIE. KIgRUF ytd @O LET fo ACE +ef Ace igs 
ea DLE AD IGF fo'f Uy lay ez ADIGeT feds ffef Ut Get AF YA NBS Geri 
+@Zeu Gipsdef aepup OMCTIH yt fA 
YOR RZ CEDEUm df UFET | fhifnd Eafe: Ot AD iy eda LPL I AZ 
i fol A Ur oho QUT LG ndADeAs UdHOUS Af || !R || QUOPONTLQUNY Gx 
Nia PU edt dainef Lapiz KyefeprGIPE NYY DIKORE ebgf U zhngeaar KU 
L¢cORfA | dif KGAaae U' zhb EAT CAN edg#LY AokLDY not dé leAT HLA. || !ROS 
: OdMaxig 2+ | D 
RQUUSCkde YORK evi U zh DOB yi GeGR Uf Y As cde} dG PAF DF - ¢ 
. HAGE RA yH! ed 1 U2 
. Ghy def fede feAly fz - f 
. Get +Ga# [isythb dar ONiyNY+/5[ if +200 VAL} + 
. | DZOADE KG froGFipokY! doef YAAS A If YA} gy 
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. Agiz.. Vert UDBYed#}@UT lz olj 
. Rod 2 ADffod 4 Nea HJ If ea - Nj 
UlRAG OT pOt ADRK Ag +T CAN cdiaGiida 6 LDy nd Ott K Gade DipiANiettak 
1 HAZ ff Garh Rig Gig? pif LAS A ePDUMeTA K Cia Set oLbzidzG ry A5U LHA 
. LAROD LEG LeAT FANJAL] OD 
SPA DY Lift de Lisp lo Hg Ux GUF fHNi| AZU5 9A UF LD lle eink Ge 
pA? DZedALF 5$4 dhs BIGIA yAUF YA ERULMES. + 0GP 5 feAUGL folly 5 4 TA edZUF 
of k Ga Pepa 34 D2dAF +55 CG Af IH) DU leTEnACAT hK GSU KER dP Lio 
LAd5 CG) Af Died Fb OGp 5 fea fica 5 fA DOSGa Oflkea LF BRHF || BAF 
CD OGiiLbs. yaDZPUA GeTDIAODY Godt fy Lica fifotA tied4 dG feADs dE ko 
5 /od OGGANA UOGF 24 'Gyyaed yAF ef 1G GeTG DS! w Oty ff CSG20 Of Af 
[78-76 € 02002 Vata] || IRGeALPABt dsj 


PoDEZEURjd 5- 2 
fifo YOR AF HO! Li GDL folie AKI lgedaUF YAM Ac yipEhiiLegyy ofnk 
VOL RF +|@O ONAT AOE +|@OF: GLI CLLARZO Pind Lotidt & Cras fealy acl D 
LGojA + ap yelp 2g GeT if OdaD SB yels C5 Aik ORFA 1GF 5 feAUr OGf Daifiok Kaif 
C5 egA || Baik O5+ IP Y DBA U' ez!f a Ap LH ABIO+ A v4! LefARF 24 fiftolA 
+535 LPPARf cA, fifo O5y AK ORYA cde df yorl Rf +|@2O ONA dif +|@OF Gia +1gGd#Lo! 
CdzDS FKL @ . + CAMB OS yd LASEK’ Go! LH#Lo! y+ O51 0G? KGARIA 5 feAUF 
yt OS2qt Uf fiffok 056 Gatefedk Gy MYA U' ezif 8 AU p|| 2oSLDNA LHXCTYA yirdi6 
J! 5A Uderlp Apzropit +7 cAtp O51 aIG? KGomA KET If DEOGE . +ULo! 
+UPA y#! + ROBE DZ OTL] G4 |@OF INCA A. YARRF lea fuld BOGE UF fick 
ea | igdea i aaUssUf ea USteF ua YONAIT dtp C5yodt least Gi az 
. NOX kOe 
+ OA daRA UF OES feAC GeT ADeniMeT +T CAN ada Eo UGERLA 5 Mo GE 
OnBUCHOUTH IAN)2 GPG? BEK OU ga IFNILFEGYLB. N) DAP oo YALW1 o Oud Af 
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GRO fp Oef KE AT Pif I 'ot Ser UE Gd aPADANEF KAA cat, 2 UPEP DEK fp 
» $OGF DEFT 'geg AUF BK Lyctt def LeAT ra. clit dP 


Luxfody 24 If GLYS Ot egAUF || BONA : Haat faye [I eyElepoDEE- 1- 5-2 
: OBI 2H TAT GON UGG OE LUZ If RAGOSYT GF ANjec dp2 2 
GAT agAh CADLHS A If 24 NRG edzelfad: SNE fye GRaME ADEE} 1- 1-5-2 
NJA | GA UPAOYSP th oe RG Oc, AF Lae dP Y Oe iG Rds HAA UG RRR fA 
YAULY fRUNIOS2dR dF DIGI . yoeRf NIZA endoLDgdteua yu SHH UZ If 
2 UAOEBYA sede ul fF Raga GA ULizdRAGAUA OSU augAF Lz 
+ PADDY ChuT dP ADyti RE Y eu PUF 2 COF KEin@ fendzfiioi Hf SA ff uA | BZ 
HUI. yuu BAT of ling | T Dyan SOA AF LIBCHL HE. +daaet aIGy 
[126-125 € U1999 Ui fl) KAR || !ROSt Ljcaez 
OS yA NSD AGA Ralaf LIGZ AtuZa ANjedaUF LZ AULY fANIK jedi cep Hz 
yooa GE if ADHST if Di feo Ne2d U 7 DUGfudaigf Qua! Ack opt Used apy 
Bag Gidgea fifphedAlF LWA ALY sANJOS Odi dif DHS: YiqgROPADEIE- 2- 1-5-2 
24 |f | 15. If CO+OGE+ AR aq YT Ol fo QGALF Ugh Ap Dear 6 Dat pk if 
edaUr OB yAUF yd Y lode eqAUF L224. jLIN ERT If JANOS ation LctA . fod 
2a |f +Ooefode 24 If +1Gif IANIOSLARA . + gear aGp KGARGE yin T Gf Uffiodh 
| EAD H2HDS A If OSCR LE GRZIGES fOAF yoo} Af BRSLDOSFHMA. | IBUF 
O5 vidi fod: edaUy LUZOiGf YAY Gia. ait df 2 AD LUzfodg 2A |f 1 ABS yee 
DEOY. | BUF GeTif 24 fied dit !Gif NICS DHS. yaip KGostY | Bea egety 
RU | EA ABOADLHYDUT f yodssGp sfeay ca LE GRAET f RAT Af 
. dk dkyipLiefodyea |f 
1 Af SRL T wh POD Afdze0m df} SezdONjedaUF LHAVAY fAN|Kfeqeea pL He 
. YOIp SgEDH!G CS GRAAVT of ORf +H LGF foYA UGeTif eg@DH!G OS NFR 
UleReP lie ADNIGRDU GLH zeiwG Odkik O8f YIAUUF LH2GAUF IANietfak OES 
fp ORA UN Ach ORf dG KE ARGB 2g Uf 120 CAC AGA HASRPT dDek GIG 
YAONI) Get Cy s2d0Rf || BADUGRA CSENGHU Gif LWP GeOsy 225 
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YGF CEVA ABagA LUA NY Az eerpaia Gada Uf GeA Lyget sired 
SAM ea LE ffodeed If fehy Runady PURGE 


VT Gf ANIL Ef GIG LASS ORf egy ON: Thoaiie on pay el epoDETE- 2-5-2 
: ONIDEDUF LHsZAdadz !9 2PUF ONjed2Uf TANITA. MZ LZ] !f RBGOS 

1 Af Daf OOS yA QE LAK OR adAUy ONA : ING YqgD Pim. 1- 2-5-2 

. BaF GRE LUZ |oGZADINEK pT 

+ Gai.OrAG NEB YARUDNGla HF eciz! + RULE: ANY NSUNZ EE Yq§D POEM;- 2- 2-5-2 
. Send Nfulz Hf adiz! + RULYBEOTY > 4A. UNBeDT 1 BF YARLUF 

Dial fo yAeaaeT AB yur oi Rf add || IR OR SdAaBIAT |: NNGLPADLE- 3- 2-5-2 
. FAB Q2tPUF FANIe2|6T fo ALR dé? 20 LHAIPRMAS CACTDREA U8 Af yipLnaRag 


fed GAC CR egaF ONA: Hommel NY faye DUDE! HEPoDETE- 3-5-2 
ery ADUYARUDUBS LAK ft ledge lermsyUP +5, If BL Gr Coe 6 Ge REQ Hie z 
. ROSE KPA Life ec Rivgf 2a! Ufo eg#UF Ged2 fnyclak| MONA. 


: +0GF YAALUFT !oecgAUF ANDI: hoT ROEPODELE- 4- 5-2 
Ot AFT AY ndOR¢e aah UF ed2UF LazAy fr cit df find: = PIUE DERE 1- 4-5-2 
. NZPA hlDew If || HuGeTf KEAZ RUG PUF fhlj Leckey. GhiZ KET If RAG 
+A yARK fendayu SF 24 \GRADUIGfedagenGs Gif 2 GLF aac ONIN 
2 GF CHAO OG. Ack df iff T Bf 24 |f LUZ DALY ABSA HIT OAtip CSHGE 
LHe DA Apoetial hour yAfkfendayu SF cz |GhaADUIPfedyunei ey 
yor RF +UIG CSegAF LUA ALLY fANiyoaR 6 GARG . edi! Off dE Iffiio i Bf ca Ff 
yous o@F tupeAf e4 OS4@ef Gerif advent dzbag || 'HA. edd? > dA Ka 
LecORf COBup LNxaly Gandy yA Veg |f OSG PifiyRh yA GHWT If 
. og UF Yang} foKLD 
}do% ADGeuT + doeh2dy seca Uedilh La Auly fANILD !olegUf eatin 
ed df 2 20 Lygfods 2a |f GIG aa eAGK f2ndzbA egADI !o YANO Uyto 
Lu2dg CPD DLiffodk Lina If LE yeep ADRMaF Qua U' Pififrol D. edz! off af 
. 5A if cua, HA gF edzD 
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SHBif 2 GF 2cHO fadzegay LUZ Aly fENictbied: YeNARIIS PIU DER 2- 4-5-2 
URN Cua £ POGE2 GU cideDEheGzOe futaf Hi }auANGKky. Get 
Coit dP BH |6 fod 2 GF at dEOHIG OS. |] !ROS2 eT MBA ADY¥Edy a6! w 
OU Af LY2y YA NpAohORf +OGE 5 feAUy yebind | kay OogAC! T LGUF Oia If fafaoRzclay 
GeTif 2c | T pur 24 If fiir Ge. Nia] oDey hey f || HT YF RBG 
QUA If || HUT Ff RAGOMT APT WOLD ceaeibeeie Uf Osby used Of 1G fea! 
. (NEYO D Nejyu Lea hAD 
[atpO55 olf Of ADF 26 LD !Hubl |O: UANGUEAT HD Ze © Hai ADEE)- 3- 4-5-2 
gAUF LUAVALY fANjOS 0% Af ADA AHF +@o LARK AA. Eiaiajed GAT o HT If 
froG& . +150 If UANINUDT BF Oa If SRA yet yoda eA YALjegPOT RF Arp Ut |Z 
QUT AB libdy 2ugalF Gia GG KGAK|| IA GeT ADyt dru dae ON} doe INI 
Ggeds pz +Uls f GANINJIGP LYazbeY AF CUA YA RGF KGAKI BEA AF tU@o Gi 
LA YT GE KAR OSE auiaf t GU tcbilif + ede 2S Ne daUF LUZAULY JAN 
[134-133 € U1999 UF Ail) RUAGE2UAF I loVAINetf 


SfOAUF (RZ fifohau GALS ANS UBRA : Hoar If !oUlel] YqyelpoDHE - 5-5-2 
LUZUNBY Asedh Oni Ffeif fiiiuiijen& df Di|d+ @ UGE ADEeT fede +dae 
LDL 4aeyETDYZ || GA. +150 f Rago ADZdzew@ok DAH AGF 5 fea Ld fed27M j 
Gig 2galy IRNCHPA 

Ref GeT ADyinie Af | GeZeqaUF LUZATH fANIDGS : HY U N§UIE-1-5-5-2 
OsHOEE. Gen IRAGTE 1 DUG PAs Os0F RNC IRA e2dF CSffllodf 
LZ + obpi Bf ( i Ode AD RBH) CPUS 2 COF LE off OUG Af | BAU IGF IRNJOSU 
. +157 if Yau Adzo@t Ap YALE 4 | HEADACHES Eg j 

Od dPY 525 Gaz gf LUI4TH fHNIDER 6: HO I zS5gN EDA - 2- 5-5-2 
LUAWADIGeT AST Hf OBE Hef yan) LUZ rdiaetp | Zeudg Ring OS 
tn Lia OA O51 Giaif KUGI C5 yAfide OGAU fet ya Rodi U+0Gip 5 featy 
SHB If YETIGYATY FANS 525 fp. +T o yt OSGIRBOY nfAf 5 feAUF FZ find] IH. SPD 

LZ CACTIf LUZBR ADHenk LAp + apazhif Os finde fetf yao! GEA} AF OgeU 
ae sfoknedy 5 BZEZHoHT © ULEpARF OSKULRgt Ato yiceNDY ALS JENIKGE& 
. FOOL 
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U y#Tif fANLEBS KBlf YAY 2 4Z 1 A t TEED WIOSEN EDGR - 3- 5-5-2 
| AYN! Bf OBS fey RZ ec fod Gi UtT o yt OS NAR Yn fet find 
Litetutiijccm dé DS UePcl adh € T olf La fed yi NADIGeT 08 Af 
UtT oy! SfeAUF ARE fink LAS + AZT |f Rag NTL DU Af | BAY ndT RF ORE 
. + CAB OSURBIF 2 ACLD ZR Af eqHR || IRI St @ 
2 G OLB UdaePLK@ AT Phs SKLPL 4c UGE Lot 4ed2aD aif If IiRNiCHak 
LD Io Ghiilegf ak GE. Lizdif LE +afif O55 feAUF FZ YOU LyhOu |S0eT EF 
bo. ROGf \anaet 2 piz Gj GATKOS2cm dpY S267 Bf SfeAUf fend| DARKE, AT Pf 
NOKBHG ND GZ € T off LAZBE yirP 5 feAUF LURE " YET ADY ADH !g2bIGLDL4ciz 
. cd de KUar FAK GGdAI TEDGATA KGSp LE | EAR PaRNG OgHf 


PolaEs oiljt - 6-2 
AQT 2Atp+42T ADDY Af Lind’ AGG ifn GizedADedAYy 2 6GkKLDLWREY | AZ 
GE. Pudiffodk Gai |ro2 deep LWA || GILDUQUA ePO nh LWZoR dFAt nh Lp Lp 
1 G4 ADgegaUF RAGLEBI d# LEAT HA. ePci lott ALPKePCT IQADIHZ AER IRV? BK 
. (eTRZ 2 GA leTEH2 OGKY 2 OGRE LHL EZA 


| IoKUdde 2 66k] A/c LOUT GHP 2 GGRDZURUMEX Yoo RES ollFHE- 1- 6-2 
. BCPDCTEH? AGKY IG 
VET OSt|5[ DOBY Ua? LURBIOLFY1 ok lCeTHIZ AK LF (2G ON): U GRAS iH - 
frRA} Ifitholf 5 fey (GE LE Gedy Yoke KGLAF yada JAEZU' zOS NIDGIE Ut aaa Pj 
2 OGk ypck ima dF lolde KGIAG OS. Kidadf 2 gk y Go CSLIGdE AF 24 
i Af Gap Ulet Gap + Ace +e IIANiCT Ge DSDLYE. + 2AS tdeLye% 4 Ofdo KidadP 
1 Rf OA !f Liius cdf O5 yA RYA ( en@f ADE T Prd) tdqdk + eADAA If iG Nod 
Ge. Afle ADL daif N§ZA DY KYA Bid-Ask Spread GpNxhdi Hf 2A YA+RAF NLA CRF 
DY lf Ut hitu A UyREDY Oke Nyigizi HF OA If | EZQZP IE G CDK dade tL Ye 
[161 O1999 UF pil) GHOST ye LEAT CAWAL AGES feAUF + IqDYok dé 
GHEE Ut Edy GUGADSNEAONGIH (LE SGRF AN/LEB! G af KE CAN6 OSG 
Ge% 0.65 Offoheikle Gag +Ade LBDwef | BA. AePD 'ot T CAnd+eT LHZ eK 
LEePUF IENIKLG fot ST If +L HX 0.3 Ofho C5yARE!T cAh DEO GAI% 1 T loyT kK 
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| A Se UBC 195 || ES LAI KeABKfPQ% 0.15 OfdoA UG 195I] IgSLAidd loyT k 
[95-94 02002 Veta] +Ser aft ctf | EADS IF 
egHUy RG LeTEHE?2 ORF LUN GA Kiddk2 dgkyARU : nPOUEYSURARS IIH 
1 Mok Off i DU @ +f 2g LE coi de GEOR 2 SE df || C2 dake || BY LG | |. 
Lox GAdidd BEART Ai Ob yo LB fh 100 Ulf KGAG dE HS oS fOAF LT | HZ 
IEE GA. KE OA Died D6 y'!Gif adaf ANA GHGAG ADEA 100 LZLARK 5 fealy 
K@oe | Zed df GER OF ARAdf Gr GA eat Uf U' ez’ aK ORF yiAdaf 1 GEZERAAF 
1 Alpes Geri 
eels | ZY Feu if RA BAYA KGeAR I EAA PTY YAfeu if IIR I !g2uD 
LAS fo a@aay ecbUr | aa KGaA aA hu if KUped Linc AG LD IR. +o@zalf 
, S2PLLAPGZTIGDED IgNAdANHAR ok dey Ge tz 
HPaGANA- KGGAR | AWE HD AG zalf CERU | Gaz hau If ved CaS 
KGEAKI enkU ORf KDIGE DYDOS DEEN Lfedit df AE fd- yABF Ded HSK ETRE Np 
CteUf LDE GO G4] IRA. GRU || BLWZISyGu Gn! KEGAKI enk ADL GE ff Gee 
thu Gig yik+dGia CEBDICAT CODED EGA |f td¥f | A 441G2A tZeAdp oS 
. YORE? CT Af BE Gp 2epGFoy Feu Giz yEKU fpyhy DK Upedd 


leTEHE Ae 2 OGRF Gr CD] GiileTEHE? dgRf Y 1G | !9: oURieS = oilHE- 2- 6-2 
NA DA 5 JofS LDLECEL EB 1 RF Alf Y DU ter !f ADE Iga + edf FFE OB yak ORfA 
SfeAUS [iii Oby Atay nifA KpAf +gRIdI Io erg. SCPLOGR fF KUGdS It oki yfhoc 
Osi FN. y@deNIO52GR Uf Nizd AUG! Hf s DA SRA yhuG eGR Uf yond} AGF 
| GL BUGy_Pazl Gz LHyAdEauraf ydadz UdBILE frONT !oedit dzNPjLD 
LE DOLDNZOGEs Ut U dif FAN} U cPleT GNP cdi sA leTGHE? OGRE 5 Ack fyGuf 
.[ 164€ U1999 UF AN) +/5[ If ANA 
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e Gpe |flaT oat 
hoT ANI! 2 fioye HfL fropZ 


hoT NGG! 2 eye LEczi oft - 1 
128 OROZ @ Ur ceaif 374 OF C5 GHORLE +T oAt6 O5eqh UF fifo! dow 2 BeKU 
fforeA Y DHA U' ezif d Apy2Gk|| HA UGRZA/AT off OSLA SHA GE AT O! Lordy 
 Yofedapz | BA KG) K lfehs doi IANIDRA . 1G KYARLF 2 BaaZeGy UF 
Fioye HINjODRAEL fiodé - 1-1 
1 YA CFT CAN OSG If fog CED led G2 A GetaOey + cif ANT 2A 2b 
OG RF KG? Ok Ge ADydakf KEK Lozi || GHA . Leet RF GA OS GER Fehr 
1OGe KART 2g Dink U’ ean LisGe CG Af AB AHT 2A K@DABIZZ eTk CRIA 
LDL dzORA UGAA Ge KURERE Mite yay] Ki 19 Gina OS KGLRE || 2 fi . + sRaAP 
: OBE AH 
ViGK+ NEL JANI T eAt6 05 eat If fifok LEB GR LIA Atv Gz: Fixing HIPU - 1-1-1 
Of p QDS Gor LOGO HF Of If SNUG GGA eA YO yas auelf 
ea If & quGeTY Ali gAA yaip cu ADA. Kidade ADK GT If Lit pat 
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GhpAdZGORA Fixing +U|@Ondu|@UF RUN GAA. LEARFeua ANI Ef 
Li aeinit k DB Gevif edéDGaUeA AHI !gea YALA ali gADyai K 
| dat A If gD Lec leds V4 LAKE. 24 yA Ie e4D 
KEgid 7UP LH#| @OF IANA NKLEdEGE. yd ADGeTD Ade fifok Hz 
| Igidadat e2f I IgidZOFRIU LAF 24 If fifik DOGG Uy DYA U' oxi 
. YD 

GEAGT CAN6H!G OBNIA GIA L ficial Opi fod doy IAN: YAR - 2-1-1 
| Gian ZB51 AES. U' ai Dip zug GT 'f AAA+T eAHp Lea [dah Gk 
bg U' zhy] !R OS Lina dabieAotvOef +auiGe sfeary +A DIT 
INPER f LE cde nA[ | ALPERT py eh Gia| Kt |@OF x dt GHA gay 
| & DEA eGid Gay !R OSLER 4 OEE 5 OAK Lp fed vA jer 
1 Bf GlafAK 2A DRA t Aida Gia A yt | ZY OK U' 2 || Cis Da HA 
LEDfAT [fib feAUk +S cwdeziaety RIA ydeRf Liz |@OF iii GA. NiyE 
" 2a dp edz l AUF +eADZ PPAF Qua | !o yAIT Af fend. acPUy ABZ 
RENAL OG + APT IQUHT CANS KKGIDA fl! 2 DAZ F les AAU" Coteur 

. +@OF lAinaby def Dat A 2Pci fo 
CitAf Lin KoFp DK UU dade LAH UT A6 OSL (ipa Lfindy lem! fet iA 
1 DUH If +205 LE Cte Ze MEK jeToyER Cisse? Ca Af OnuaZAD 
. Kady LWABRSA HFT fF yous feAlF fz LEA UGeT ADythu daw ONjynj 
OS UNEK Ca UF 7 DUFOOTY KYRA DEUF I Ga |@OF IR Ag DaGapctA 
Liiodidy 15 GIP Lia sd bp Uyoahf OS+GBTf CifedaDipLpe . +T Atif 

. (eTERXCAT AKG If tfed?. pz feu Gif 

ANGE UAT Ky OA +46 LeAT hy |@OF hoi GA yoehf Da: + SaoGUVAE - 3-1-1 
+55 yrjt A UU tled4 G4 eA v4! £ T Pot @& . HMB +|@OF OSyGif 
LARST Bf U26f || !k OS Giu A Dat phi GA Gp + eAT IbiT yf adaUy 
GAIL WA. +2 AF || BDSydAR OSE T[ Prop} aiaetedOGzZ% A2 eT KKok 
+OGP5 feAF LUz fedtfehydehf OSG T PrdaT cAteT ADL A yt ODS 
Geng! &} tmGL za Chel DhiotA Gu [par KET If tae w U 
+ | Bea OCU +S yeti Pd; AD YE 2 DAdp Rips @O LE DS Ut dey 
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LHa Gifalp ogaty Gj 2 Gr AGE Gif UPAF CS lpinAdFt leap +6GF+ PAG) 
. [IR GA ydeRf OA FDA UtolG KYeG DRA Ut MBF +T off 
yOWA GeTif CgADISE eGeKd yelz O5+|@UF IAN yak : SNAG UAE - 4-1-1 
K@DACANILHSFINI2 CT KKOKLAO POA SAB OStLGdé6G2 PANT Gif 
Ut|HBIf +}@OF OSyGif ANIGet MmdxIGZH A 2 eT KKokr GATT CAH 
CSGHQAGY. LEAR eA GED AAfOA egAF || BZT oA ork|| !RfA 
5 Be Gag ADU yoke ADyaip U eT Fadif U Zea U5+cmR UF KUGI 
LF UEPK fp Keep HEE Y DIK ORF y+GdF U' ainedlk + PA Ov kvedy 
tT CA K@DZylp Liao GHOF L4dzU OY Kfefel!f IAN). 1 Aaif yay 
. || GigeeOe KET f+!G OSspr +h ladf KE CAN HET+ 
KG EA yiip U' A2Z +58 yor K+|@OF IANiyOP Lana: HAgBCWRSUDRRE - 5-1-1 
VGA Lind? CH | lot ee UGE @ yr C5tled4dG4 PAT OF CeTH 
G@2fid#Rzdz 'gKUGT RF ANH ZAdad? AA. KET If AZ COVA + UF 
FRA yoeRf You Ada diiGe +upeAf LuzideT Yiu Gea |d& NEU cuz 
Getinahs |@OF RINE GE. LpARf ea GIP LHzfwS ef act UF pif 
yok +U|@OF FANJLDyAy|f Lec U Gh Lp . +LafAde ADF Uonfedk KGa 
LOGE LIR@OYA ( UTA daR OSt DEAF) +S + BOF Lindy A atedz 
. GapeT SIBif 
CACRGA THRE Yur dhl IRA U2 RFA yctdif $20 Ob 2p 2AOKt fio NDI lolagUf ef 
ooHy Kofh BH UOUF DZUF yRE ANU td yf OSKG eA DiedKenh + & . OnAAgR 
Ay off | 'o G@nZLAp KIgRlif $@0 LE ADyA Gif 2 feODIU PA KET If LHz 
GBA Ita LppRf 2a fit oddly tun!GdxXotp DEE. NAAT fo Abed dbDT PTI 
Fenda dak C5! fede UF Laz jew GEHOUF GZUF 5 @O LE Das A If 2 Keb acer 
. +T CANpT Igy Df ADU xf egaDyAT A 
LHAKET !f C5 G20 FAAS LIAS off DE OD DL Ey UGG AF yPEKLDI !ot Se UBD 
yp GSANp & . +T CANp OYTIGT ol FARA HARP +OGP KAARUF +581 418% If O56 LDN 
eck | ZL Nos Ce Af CaN pk 0+ aGe 3 feAF Lp feo2vA_ji Zy mH ADU auztf 
. GAL DF yA Giir OZ ffe Ong SfealF GeT AUGir eZ ypOng 5 feAlF 


Heleroinghoye AN YohipDaif -2-1 
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NEARK ES CD BAdGE yAT UF Th Gapet Oij|Z ack dz DL}2 AezdANiGe 
bepaa/ GAZ (GE || CHILES CLUE. fiztip ADL, Af ADy @ If fulaf OSGA SEBDL dz 
|| REA 2 UPGrgl OF) BAcddE yu deep IAN? BA. 1 anIGES eA agi D eK 
. +0GE5 fer 
LaIgf | Gu AEE DENK GRE DLS UAE DLE Lacs +OGE 5 FEAF IANIKLG ft 
1 DUDHY THFAZ | EZ for AT o CHT dRELEEEL HT GA UHR d&feu G UGr G2 
1 IQ DU 2c dict LaTigiss OnedF yu GD MULES. DipaLpizecme dp yihda flea 
DeP if KUped 20+ Bysf +l KGERRE Ot Dida [HB KYAR!F OS + ZC NRELYLOEAI AD 
ecely Ut+ZeAde CGRUF SGat) Lage Ady fed) Gay dP Lipo dé KGAK U GEEZ | Bde 
Ob AHA UDG! 2 Zc daT GA! ied? UyGAy De OAK UORHE yaaa + RuLIUt lod 
+1@aeHad! AYA. Price Earnings Ratio P. E.R. ecaG? AezdiA IgGA DE cA Liu ful 
INKIG Ge2y UOzde DEF 24 | fhin CGdzettad GE UDHET OS Lied df HA x Gz 
. DE A ydef Gezu Pigtfuly 
| GEA PA URE Of ANIOREE TD Bae CALS yodif LIBKIH!\Gedz 5 Biro Ga 
Oby AKG fie | EACUG' Y BLOSYAT off KYRLYF Cp GeA LULA ecm df LPOG 
GASLHA A If NK Gz2GR Uf || !ROSNIGLA fz 46 Cape cok oF LIBGHLWK. Ef 
10% GERDKALjif +a s|odt @ . }4GF KARA KUGdET & OSt pad yaoi 1 az 
KYA LID || RA UO Dafa Noaky Bf ef ea LE SA COWS Of U Py Gea 
Ory Ur cf KILI CODHEGR fF LUZAEIEA Ad ORF REF LUAU LAT R Lanf 
HG C6QHT 242A. GRAY DY [KE +NGLET CAH CSDA) ot Deer | 'oi MU Hf 
Y Auch} IRA UYG UF ANENGLEREP + chi! KYL + it 5 |OOPQUS A if COLGREF act Dref 
Af Gop PyjOeea yj | AA DOHE [Lj 
SfeAF al TD AZAKLDBIT LUDA + hewif yBeif U’ zhy GGL !o} Ser UB GAN) 
URE +H Ref 2 AQLF CSB ED dae IRNIVARK. Kit) ADDEDLeAT CSKIG GA 13GF 
Ady yfed4+!Grp U Der RF HG Utnritde+aiGe KGG if Ut dieu If LALLA |] !R OSG 
OS} Bde + & if KYeRA Y Aeolf U et Kila ag atpi! i fiolf yale UOMF 
ym & fo OnAAsRE CARGS BS GET @ Uldigz NBydki Kf OGLY 2 Aeb Ut|OdF 
. GER EMG | EA Feet 
agt TREK! EGR O5fetp feAb y zBDRAA Liao dh of ydeif || RI !92 uD 
10G% feAD_ Hin Get DET | Ziroc dé yGmLUCIOLDL Edit & . }hIGP Ss feAF 
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U @ifj OGG U' ezf 6 | oi GAA DRLLIOSU LEG a& KGAaaZ DEEZ fendd 
. (AB Kaa nd oes feAk U zn | eave ace ADog§ UF 
Y¥ OG de DS by. +aIGE SfeAF OGL Di Zea ARE OS eth Ohb tUeG did IR 
edis leAT hi 4 Ol Hob UU cuz WGA Y DE 2 ar! aA UF U PK Gaz GeT!@ 
yuigek Gag yay |6 Y ocr df LPG. eA If yee OGGA y DF C5 EG e'f I !q leT GZ 
[loi ROBY Bf eday +6Ge KAIF IANJU' 22 Lpzivd |] HANA UU' ef tupendt jeg UF 
. GefeGRaA U' @ifj 


hoigHE! ONJLE! ois - 2 
+g Ut, kt dp Ut Rp tp Ut Gf +c Y De GZ DED FE GHRLIA 5 Ub Ge 
yy 7 BF YALA. GALS toaef RZ GA tp yt = GGA Deg izahah pA . 14h 
Nie +T GA UDEDZAdo'f + cif LE RF IANjferoDy ep 4 PIZg AL Nj Li cA Lod 
|| BOS NEG f +@ifeda Sezday ezhiNfeADiaie hap + Gaalf DAEUF OS ech di P + oA If 
LpOsig UG2 G4 A ythADGeT LAT OS Labi 2fel!f HEF LUO df LEdBOH . DIEU 
| EZ DAF licAhny DH GANA UG +g If t | eK LPydwd OR, K Glade NA OPK 

. +f || BAffode ydaetf 


lONH[Hehy|FHRALIFL S_YED ZI - 2 
| ath aif DEF OS20m dé2 20 L2G UF Kjefep BRU + OME K Gad fink 
Oat |f LTV EAL OCHA LiniRGUF 5 FORGO ATT If SNC. 1G If Gilt Ufo yet Gur 
Gur | GEABRAR Fo CRA Ula gna If tcf Gur | Bf A If ODE! NIYGBI Af 
thu !f hoe Oat 1 DUGKAF LE BAK LDyAEt Ly KGERRE : GRIL{h GD_IRGIdzZ 
OR FOGif Gictil lov AT ADE GERRE IENINIDZPKI Rf yfeciFA Ul] CANDF OB ED! dip Nig Ger dz 
. LTLGBLGA If + if yEaK 


CRBS IL Utah GLY KGERRF Coy Ade Vet fr +Roli6a ys NBL PaE- 
| EAI IG fA PAN). 2 OGRE CT Ge | EAGER | GEABIERA Ld idk KGdubifeT Giigend 
Ch KGGUE Dio LE5 U Gir Ld idk yPip Lay | Zot fio | !92 AK 2 OGRE CT GF 
}daif 2 AOD the@f ydeelf +did205 OA . }e@iy ydeef | '9} Sit ot CBEST yd#IGb 
| LAZY DE ek ADAIR F A folk UGI + Ad KDIGE Liu] SGP fo Git HORA + ZG] DZ 
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YUFOIGLONA U Dir k ADUYAe ADAGT + Loa calf +a RUF 2 ACULYf || GiyIHE . GBAGZ 
yNAkL¢czU fearPA . +AgdK Gethy 'R LS LEA KDIge US Gperkt ud 2 Aev 
+ GBiIf OB ict ANA Ut dg ARF GE Af | id Ape Gj LINO pp ORA Ut dfif 2 ACL if 

. Golo KTLGBHALY KGERF I 19 


yiioi HYA Ula gba If + cD Fpodk Of acidf ANIOZPY yfedetad: !T QEURDZ f 
ORf 18055 feAUF Ob 2Gi Ui! NAdANYAST RF Uedit di NIMS Kf Ralf yfeda IGF fo'f Os 
Ef Vfedz ONjt§ BDKjewda GAG | BA/fedh fA forA . +dgdp Laide CRT k 
. GR Uf COGdL' Ger y Auwiy Aralf yfed& Uber Rf yfedk UO golf 
LH ANugi20 fend2F edit di U' Axi RYA y Aowih Ffeff || !ROdolf WEF yhedafT |6 
+t @& . 2G Uf loyfAdg || BAR tnGLUleu GS yHAADKECIgs Gok NAdayiUAR f 
5 Gilok yoya@5 NGI U Lyf auT lg LE edi dbz Gek Nido Ob ffl fANjatfad 
A ed dk NJobLD.4dzL 6 | Bf Half yfedab' GeAf || IRidpeHA . GiREyAdA 14/Cig 
. Risk Free CXbdP LPOG KUGdE DU Ug ewxBd ZU’ az U KUGdT Io NCEA NI 
Hilf GAROA fF ASLAGKU Gapae OxpAt diolf CHAT KOR HEPS KER BARE atfatsA 
. DD Ao'f yfeobahz DWeotdE LWDey age Uf Bai LE + a LY ODL z 
| PAGES yfedt PI BZA Haley & Schall, 1979, pp. 66-70 ] K@fesif U’ znd AN} 
LUGLE IT G DBA feof RUG LAS LPL pczU + olf GNPOT K ORF HEP KGLARD 
2 PDF LPAcPDIeGLO GZANA.. PALS | ZU czf DinoA YD Di Gied ORF 
y ADMy fuifiaif yplizd& UO Golf (REF yalizdZz@G fifodslizk+!ABf OSt calf +i Fru 
 +aneaee Uf i Z 
5 DM GADU Der Af yfedzpaGR U | GAY ADwy yfedf | BZexUE Of yaa Ga 
vfrdt FOGVILHE. 5A lf OSURES Vhed Nua  Gxfet 7 KYA Urischer Effect CTCSCORNIZZ 
GAYXEn CSLYz HORT yhedt F leGs NYA UC dolf ef yredZNjz 4 54 If Oslin 
LE BAK fp DRer RF CO@dap2 AezdZANj GA . DRer RF COGdAF cdi dp U' GR O96 
GUIEKA SPDYAH OSURE'f +E RF 2 AQLIF CORAL DIG A> ADU ARF OSH FpUF 2 A2LIf 
. +@GKKGIZ | dah ANE 
Os6 1 AY aif yfedZ05 yak Lied df NOW Hf FED Afodg t 'Of asap Gia 
COGdaDD | AO! AYA U Lag? DRDGeT! edit dP VARNA CbdaF U’ GeRDZ 
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LfanedeUbd? LULA LENA. +GP CUbd? Dp | 6 Ge UBusiness Risk yGAF 
[214-211 € 1999 Ui AN] GQOdH ORF + AGT 'f 2 ALLA Lage? Aev | !gQEED 


LON Ha yIEHRIIEAY rok JoLNBeye 2- 2 
+ALY K GRRE O5 LIA Lith CDLIRGAL | fo DEDZGA |f tof KLE frp 
GRA LIPGIAP LIRNILEB UK GRRE IRNINLOZPKT BE yfediA U Laide KGo# Lia ap 
Gu SfA\j. GiqOdk Of + ZG] !f YPip OF ULE Ide Pip OSLERBYf 2 Aebif Gur | EAL {fff 
Dek. +aAaf 2 AeviGspAtn en ORA | dale + Ap OS LEREIF + Gif +a uF 2 AeDif LZ 
YrDLpa Pedi dP Gidzisk 6 K Gaaaa4T 05 aga FADRT 2 AODYA them 2 Abt IRN 

. Difefepcifp 


Hie ORFs Npulf- 1-2-2 
O51 lad? K fede AD Aeolf LE +oGae K Gaad FAT 'f fAN|OS! Gita 2 ACELIGAT |6 
|| OR Gxpet + fooUF IRNiyAdz | Idd Ab C5 a ff AD Gf AGG G KfeekKADUGE|Ugz 
IANIKIG fr. Ghufdg = Ae +420 | BACGE hel LARA UaePDyap pg if | Beat 
LIBUNREIA aif Gigd DH OLDLUZ palf come cbDAAKU Ppt aealf Gea, OSk Giaay 
KiindiA 2 oT If yp Lua DRLLIKG|A LfeTig Gare Linf yGE GerRA Lym) Gj 
| PEABRGBA yn Gry Gal KEGA HABE fl Af | La ffoUF || Bea LAAT T Pdf 
. GtaIGWRHT KOR +GGES feAUF 


Hiedelproidl Es Nppulf- 2-2-2 
IIB One GES Ut fPoDLPANGIf OST and Gert AF O51 GE HUF HIG KIG frp 
SAR CSO ART OST 6G Rf Adj inept abyif t fhoUf Linkwk. Gift ABF YPIp LUX feted 
IPN . + ffoUF LOY ROSA... HGH AA Uae mur Kjedar ULRef 2a IG ULper Rf 
NIGH GA Bf yfedhi G4) IRA ULdlgbiaAdp aly K GRR | EZEAKLDBIT LUZ spol 
HGIf Lintou fA tpizZ || GHILARK Dye LUZOPD 6 NB GALE. KGERRE IANIDZP Oa 
. Gp DOSH ACE AGES feACF ach Thin ARF OS! i Fru 


hYFIAEs Napu - 3-2-2 
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APL DUQUK EET If +S 1 BZ270Kt Ant OS! daif + at RUF 2 eb LELER? FT HZ 
LARPs Bae KGEGT If LDA LycePceteh SPU lot ZG LW2 Babewe || !R5 dzA 
UAE. 1o# 1 HIG AOE t fOUG MPR @ Lp AK G#!A8 1 A RUF OFZ 
GxDRRt @ La Hede Chi ZGy LEA Cierff Ug! ZG LE 2 BK Kfeg If +2G] 

. 1G Aft fT HZ end 
+ZGq If YPip OS yd2Z I 'o BUF C5 ynedt ait UF 2 ACD 2c 7& OS LIBRE ARUN 
Opazy Apis lgGiz CTH CT laf | Hazel f Key A pl aey || BLA LY. Gj j 
yoa| Se? UKGRdF + li }ORR ARE edf UOnAASRS Diff {nef dGaalf Kfecnpaf | Zz 
. Yoe#f Lo4|!ReeA... Gi kZGT If KECT yea] SA Ut GUE ARG d CPD EET 
sfeAly OSaGe Uf Kyefep! zeae cAdg || REE tothe KGaaaRE DAF Lye CHLWE 

. ZGT If || BAAR KD IGE ORG kORf 1dGE 


YP cariByOREs Nipulf- 4- 2-2 
Linki. YO! 2 4 AD ZGT f Fh IQOcKIG LIA | fo GiRGSK HGF Lh Bk 
yEONA Uy doit yEONJUO] SHR etit-ed? UALR UK GoD AALR a AR dh Li aif OGL 
LER UGHS Lit lGdKUGdAD/GaHslaig# 5 Ak GIA. || RNG GK... yGRI BD 
. KUG dE SF OSK IGE SE A Agk LaIgEG@Y ZT If 
2 Peb AD dod? AD AGF 2 AEUGK|BZGA UGRRS KB!f KGSadF IRNivs GO 
ed dbKodéDA UGj 4 la igiguT Gif 2 Aebf | foA ULdIdk Nbydeki KF OZG] 'f YG)! 
Off yABf OSGHGA . + gaa KEIGE ORPT KOR + OG feAUF LihyAzdia Tho DAS Nyda 
OR dC CBee INIT EZVAT off OST edit dé MOU Uta yG= B 5fA DGp 
LIST OStT T Prd? oT If C6 dE IAN CadDSORA . fain +t +ALL (adie t RZ 
eli@eqk UGE GU KYeGR UA KG fest Yigda F lepeiT ff KGADUE U yGAA yr 
dg... +GAolf KEADAIA Ulel df KANKfeATIGUK EGE 


hoidpi€! ONYLE ois ShaU- 3 
atk ecm dé i Age! OP OUDEYF 2A GRAAL LOS O8f + Golf t HF aR 
NRG, || (BZ fine KYeRHR GEA FinStT CAN OSD 24 LIBNIZA. DE DIANE df wre 
CGRUF ADA Lage yipLW2||ode GERUF Ut GLY K GRAF +O AGF OtebLDLgcFORAA | [lod 
yAT off CS GHPPA f LecORJA UGpET 5 Ao Ont yoeelf LHAREA ULieot dei GA ZeAdy 
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De UF Caagk dio? OS TPR K3 20 AZ PAK FT If FAO. NABKU' CchDED AG + ef | AZ 
CT RO) UGE AANILHA! Caf || IRA LRG cage + nplf 2 GRPEL BAK GGo'f Gite ek AD 
: +0GF 5 OF | AIS 


ha YR GLEho Lb NG ONJLE! cist - 1-3 
LD BAModigliani & Miller Cdk OGG H/hpLYAAHob HF UR GEARS Ud 7S 
tGLIGREAT oS LDEdR Af yp Off YT GARLAG I t cf 7 ABK DOs DY DY do'f + clef 
GFPR fF S@0 LE ||IRYGo Lydh . tad KGGA OS yak ORJA U DEF || IR NELOZ 











: OCF + ar Gp KUREAE 
= 4 ot +_D - 
oe ia at an ky (1-6) 
-LB oO 


( lef + Ghd D 0 lef OSHbzij 'f +d: Po 
. DifeGR f | G4] Uae NyAOT Rf Hf yfedz kK 
. t KJARIf OSLELAGE GEAR yak Di 

y Au (aif YfedADO PY yfeda F otek} calf DEUS + aR DAI Lacke Le 
C504 If lea! +AG AAI DEE ANI] UIA PU evade KGGAR y+! 1OG'f + cf YanoT Rf 
_ Hedddge le 

L@® leS yf led® d2AK|| | KGAA ULE Ol ed¥ dtd ig? OGLE! febi4 
; OGE OP Rt KSI ade SGT \bGigL¢caNFBULTIGL 

hie aso 4+_—D» (2-6) 














(4K) (14K) (14K) 
: OF Ki] !R fet 
AD en 


KUpEdS GAS GF LeceL HA OKGRARS Uphoty} odif tact If T Iot IGF IANJOturk 
HG D 42k) WA HIRO. KG@ARA Laid? YG ADGAZLAK LDL pce KUCH © 428 
Kiet Ady HG > 47k :oag Hpgar OS GOO | aaceeA Os AapinA ie 1 DU Any! 

. KID ote Adig HG > 42°51 AGF t fad? GAUK G@ARDZ 
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L Seyi INGDIAAHUNJaxY bo|fB- 1-1-3 
HeTif GS DEK ORA Ut SeUld Ft Gif KPa} ZeAdp CGR | EARGEy DET 24 fir 
LDL feRBy IRA Ure 100 yeeARf yfect NOLIDU efeS NIH ladt@it lod ORLY y+ yeeAt 
LiL par cdf LG BANG. (CAU| ALi) fA leg De!E406 IANIHIGYA Dipdf 
: OMG LAST! 2a filfok UndZ 


_D, A 7 _D+A 
OTe (eg eK ee) 





-LBo 
7, leaf} GL PSDHIf eA =p, 

WA df LISU + ONDA GDGoUf dp kt @ OGG tar df Clg ALZA 
: ORE AP 6 








R=) —D P 
LK “THK a 


) lefdf CPC OS DEI C4 | +AGIF + Hf || IRA +ZeAdP OGL! +dGif tf YL okt © 

eniZ DE IGLGoU #!G CSfNj. OGif DEF 24 ANILANO YAdAUA ( DEIGLGoUF dz 

Vida OGif | if LE (eG DEI eA OD GOEL EL 116 C5GH +) 1 ABKUfod2 
: +Z2AdP CGRUF 


(0=6,) 


8 
v 





P= 
, t=1 (1+ K ) 


CG ADH NA} dGdA } UZeAdP eG reUF Lae ADT ODF Hf euz LD |] tPA 
. [ Van Horne , 1983, pp 26-28 ] HUB Kk 

CmeUF LAK LDI DU Lpaf ot 7 aly DEY EGEDK EDU eek Gif IANILID febi4 
tI OFD Kt Gr GHA +B otf KYegRf U’ zheng fata. KYAL/IF yey O51 Mp id4 ZeAdp 
: OGG 


_ D 
Po = “Ee (7-6) 





: OGF yeTHf I 
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_D 
ope (8-6) 


: LEA 'GGF IRN EAPOOLHA 
+ROLAKL +4eT!f CED 1 
GpERDL_NXEn eGfoGs4e7yf DIU LPO As LHz 2 
| HA UL pet Ot Ofede BK GRAR Gib Ang Gand tonGf KEIde LD !9+ Ser UB 
. CREA GEA EF Y hurw 


L SoyiHNIL OGRENJD IPoIB - 2- 1-3 
tuZeAdp CERUF LIU! Gialf DRUA leGady DEUF Linu laqapyirP LAAeT 5 ho GE 
UK JBL! ADLARD felt AFAdf ADeGiap DEL | G4 ZeAdy CGRUG KYO + Galf DEUFT AZ 
yhed aj LAS GIKE + w Y+ROT |oLDyAOU + eeaif DE OFT Gea ZeAGe EG eOF LD |] !RA 
eRDi af DEUS +clp Alidink yend G4RINA U(U' uf ADYGeti! tu 2adzOrH Aid 
CORK AG AGI |HoG>ADUU' “PLA yhekt ZeAd? GGRUG. [ Block and Hirt , 1984, p 260 ] ffalldzk 
OSOGGA142T if OSL OSCAKLDLEAIOR 1G HUF KS YELE les OnfOFATZ ys Tho 
 +0Gf Gfefep 
Ubid4yer A Dea. Laide Gini ORF KGGAR OBK IG AdZANA U' Ofek ACF HGF 
LDU fANJU’ fA. Nu AT RF + OGD 2oLGordon LfPAy UWhidOd2 t!Gif IIANiN!Gdz 
CD KNIZA Us lefp yada Gj plaza Dibdy Abed df GHZA/T of6 ORF KERAR 


: OGG DEDY Golf thf Y Go! + cr Gey t fay 
D=Di(l+g) (9-6) 
-LBo 
. +ZeAdh GBF Ada/fed? ¢ 
: PAL De t!fd~ OSD, tpl ZU GRE 
_Do(l+g) Do(l+g) _ Doll+g) 


P (+K) (Ky bbewew ies : (1+KY ( 10-6 ) 


: OIG fdr OX HoL¢cé +AGe LJ K>e LDU fer 
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K -¢ (11-6) 
©): LD BinLN) idk 


_ do (1 tg) 
Po = K-g (1936) 


Utzehdp OBL +c s @O LE DIF 2a Pink LIRSCLZADI fal HAG (ffaio yirP Luz 
Diy UF +5 ZU f LEN AIF | !ot uN yULKtZeAde GGIEUF IANLDU' fer Sea 
: OF The Cost of Equity Capital tual 
K = a (13-6) 


: LDinlt @ Ok WER f LEcRNEB( 2 +) lefdi/fedteGeUF Aaa’ fe 1'G C54 


D 
K =—+ = 
P, & (14-6) 


CA |O3 AT If CS GH Dyihea x td¥bdeuseT GH NPUGUADU coq ABZ 1 UADZ 
CGRUF LIA U% 5 ANiyptdk+ZeAdp GGRUF Adayfed4-Dil ': U' eq'f UWP 700 St Bip 
: ONDEUF IAN GEA Ap Greif | Io RUB HT DIE UF + RL. LU 100 ON ZeAdp 
100 (1+0. 05 ) 105 


+ 0.05 = — +0.05 = 0.2 = 20% 
700 700 


K = 


L JoyiRNG|oSTANyD AIP - 3- 1-3 
Gi LR) GOL fdr C52 GO AAG ydokT LOL OULHHKB'F Linkday yup Lyiz 
CRUE IANJLDONH Gif + dr exfA U( fib!) Uf lait ZoAdp CERO! +O GN) t+ dfp: 
NnigzOng} yfADD HOU AIGA Goi FANIGD . A! || IA KHGT Atj yfactahaiyt Ze Ady 
tf CADAAT HE 426010 Ol fo NAC eR U' zhy Pp lietigk L¢-LHA Ut Ze Ad BROS 
. CORUF ye Ak! da ze yefAf 





: QUMOu Gf Oh YA LIBBH yrfCLZ")] Stephen Lumby, 1984, pp. 187-189 [ 
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CaRUF Adc Oped 2), Ad POS LDEHADY LIK} CLLIGEO MAS o eK’ ot ysea 

LycHNIDGE. yi dP C52uek LAD I [Kb yfedFfANILDU' ofA tar GE K AALS yirP +ZeAdp 

T lol AKL DEI LYDRA + cher ok GABE (Boo'f OSKP SI fo UleAeu If KZER f GEAGEK 
. Yih Af CBAdiy fed 4251) 2A + (KBIF YARIS yOLP Aciif ype area 


Lied if? yuP Dy yt! +O ZeAdy GpGEKK LG y tdbds+2T LDU ed A Uae: 2 URDZ 


: ORE KAIF LAZ 
fopAf DE DZ} ZeAde CBRL KAU UUUBf 
WP 80 t 24 
Wp 90 t.3 
Wp 95 tio 
LUP 105 t 1 
LUP 120 to 


OS Upso Lpzar Ge ately KAR iif oH fiek pt ZeAdp COLF LUDE yt YA LL 
: ODE ¢ 1 Aj Ada/fedd} AdHAEAAN). to +UBj'f O6Up 120 | Iot-4 +URjF 


80(1+g)* =120 
120.4 
1+g= (—)* = 11067 
g ae 


g = 1.1067 - 1 =0.1067 = 10.67 % . 


Oru PUGY KET RUF 2 2uO Lid#invzuu A Dik MUS Udaf Ue UOF 
HAGd2|| RA O4+ZeAde EBRUF Ad4r GDydoid tn!Gd2Z Myron Gordon " LfPAn Lhewd?’ 
$ UDA. extrapolate Ou GE C5 Ady yfed22TL} do fend? PL MWK dAdbyteds Gat 
COBH eT OG f AAR dE AGING LAS Z2 Ade CBRE Ad PletSLYZiordon " LAAN " 
1 RF YA yop ANICTD o srNjoGim Uf yfeda $5 > GUS FAN GA. totedayetdk KUGdzZ 
yieddeio Afb ORL Adazyfedaifot OG yoy Ga. +zZeAdp CBRUF Adgyfadagen (find 
Rik LectaNgBUK Gr cdf Le ZAdactamigif feta > GUF FAN A. yCopIANILE Neg ely 
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Orr +4 GUF KGr aaj . +Ze Ade GERLF Anti pedi chp Wg f ADS GET YyDLOZY bbtUI 


: ONG KL$cx 
. ge Daj PZ CTH yG2 BLP 1 


. KJeGdlt UF yu Fk fill oA OT AE ONILG | Hb df CEBUF- 2 

. Gar Uf ifoyuCLPzUR) y¢ etinfok! Gy |f EGAUF Ld#RtGt Po} 3 

KU GUA; fae NURG let nfod? EG reUF 5 URO LE +UlAcd yuecdg- 4 
Yt lenfodf CG2i! + RO + fullf LE leGs ANi( b ) LF RA KGr edf IRN ARG 
GRU Adzyfeda JSUHeTY Gb ydk Off yetanyely yfed2y AdaAN( +) LIA Utug 


.tb=¢ LD dd wb NUL GO BiedikL cit ZeAdp 


[EGNSFOTH DK ( E ,) +R) y+ GAZ LOZ b ) CRAdsRGtAULLDUAAS 4 ABZ: 3 UADZ 
: LDbotiL{EGBU( + ) IPAdKIa EE yfeds BA/AT olf yD PEGR f 











E,; =E (15-6) 
By = Ej rr Ey = EB; Cl1b) (16-6) 
Ez = E,+rbE, = E,(1+rb)+rbE, (1+ 1b) 
B3 = EC ls 1b) Cl 1b) 
E; = E,;(l+rmb/ 
En = E,(1+rb)™! (17-6). 
. Annual Earnings +ALif Gye L¥ legs ONjE > LB @ 
: LUNKGYj +ZeAdp CRUE LEM Liydoky fANVUP Lk 
D,=(1-b)E, (18-6) 
Dy =(1-b) Ey =(1-b)E,(1+1rb) 
D3=(1-b)E3 =(1-b)E,;(1+1b)? 
D,=(1-b)E, =(1-b)E,(1+1b)™! (19-6) 
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CR + Rif CBBDLE 6 (1 +16) 1 ABR caEA] ye +ZeAde GOLF Anke freA 
r Ab Lat Qtk Leche I cd Gr ed OGRUF Léeh iP | dost +@oaf Lpk. Gero 


: OGG 
Ka Earnings _— Dividends (20-6) 
Earnings 
__ Earnings 
7 (21-6) 
-LB oO 


lOLAgE AiAzf : Earnings 
+ Z2Adf OGRUF : Dividends 
. TPR deyGF > Te + @Rf td#f: BV 
OEE KGGARF AdZ UAAZAAD 6 GR pe 
a ee (22-6) 
YEINILNS ORF KEG ULB S NIK L$: AZUL FAN |LDAN|NDot d4 $daG2 HA 
yaouy | doe C5yGF > a yEONLYa LAF yPRDL || IRA Ut ciee DDL Wap Avaxeigaa 
_g Ab Ur Lpy KG BAG E POEBKUETdE fOOLDNA LZ 





hod fl Rozatifholb NG oNJLE! igi - 2- 3 
Of +L KE ZIG tf > GDI BASE yAT Uf LWT Di Dik Da Gap 
Unk dEREZ/AT olf CLAde KERADIOG tcf VALAIS +d¥5. yT Uf || IRL NURG 
Gif ORF inewyy KGERF GidasAcUda DF KGERE +55 ORE If 7 ALY SSR YALA fANY. 
OG + HLY KGRADEIGY tif OSE AGA ng GU sedf LENA. Ogde oe Uf 
NGIAND fehy/T Gi! +GA if tcf OBEUF LéshuPe yADF LDAN|eci BERLE Ze Ade GERUF 
ONDY OF De a zZeAdp CRLF Dect | zz] RA UL(Pbo'f OSC1G cea? Gta Gio 
. GGLOSled¥ ddd? LPG! AB Dips SKLE legs 
NJ yu’ PK Hf OZP$ Diala ZGHBo OS eHekK+aGif + dif LE 2 AezdZANj GA 
Oz CRA PAL HGF t cf Ditagld loymfe JANA. +a ff +!0b Gj OD Ki fo +HLY KGS 
Y Auhy] !RA U4 aig lel eh slap > LYN EDO Ol dp AA CAC ALY LWA DLD 
. tof KG el! REF LewlE CHD TY Hf Der Rf yet 
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KGEARF Od uD LDY Nd NEBNeAoh Oe DE UF kk cit dz OT BGT oA Njze 
Gict fiftok yr(DL Yd fed P eA Hege PhO Det caf KYALIf CBGRAA/T OSL DELRG CR 
. }@GR UF NefepHPE yr(D_WA cP GM f yAPiNERAGHE + caORf Lt OG'f 


ho Sele GLEhaLb RG oNYLE! Iai - 3- 3 
HG OBla Ide ypLiz||odf C&R LWA T LiGj WYSLDON} Geel DROP E FP Lz 
OZSfHN). GidX2n ADEE IANiyeARUAIGE eferA GERUF IANS |ok OS} DAHA US ofA 
CEL y+ yeehk Giictat @ Ulaligh ae || Ata Bef ANiyhi ethgets EGF ye2AKLD 
CORUF ye AK HF | loeb Gina’ NOES. 5 UOUF! BazeReAK OE ADGig¥n AD ||odF 
. LioipdeO | GEER f ecigNT! EaBidXén AD ||odg 
| BL PSCC Gila} DARK +42Tf YrpLW4|lodf SGAUF CTA ER fF Leck chijL we 
5A 'f OSH2T GBLA MILE dak GPE UD Uf + oat] G4 ZeAdp CRLF OT cONISERUF 
.[41-40€ 02002 Ved ] 11 SF! BEABeRA 
LDRGEUS LishuPUF yi, +|lodé GERUF +O, fArwD, +ZeAd CORUF LE otek Lp 
: +6GF + izGepEL_YXen eGR f KiDLA Ig? 
Di=khi li (23-6) 


. ORG f AZDOR CGRU Aidt 1, atzdt w 
HG'f GRGR f {Gig yDLHATIGE YP + lod GHRUF LWAEn eGffof HG attaid 
VAI L$caNIB LAGE IG Spd Gea attolZT | If IANIKIG JB. + Ode W@if OSY AAAS HAT 
Lage yipL iia |lodf GG2UF Lins edf 1 DU ydaif farts UedzOMp K+ ZeAdp CBRL +d LD 
LOG ON|GPOURD KOGEGS. +t y+ lOGR f GZQU' AzhieGoEKdH G2 | dz 
}piAGGr @ latf IANLE Shak Lect. + af KALI YONP 5 AHF || BAGG + dzbf LE 
: [41€ 02002 Vato ]+aGf 


= a Gary a ai caeeees (24-6) 
yx @ 
rade H4eTIf chp V, 
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tad Dende CERF E 
aia UF (figU' ezhtenfodf C&RUF affidz 7 
. DP yfed? + 
Offa G22 Ak Gil DYAdada cp OS + BHA Lage td LDyAIy Lick Chl) Ln 
Lecrydoy Bud 4) acPOn) LH‘ f fiekGAdz BAI} LUFdok CLAP CHL 
Lyd jo fp GBBDL pe UF | loz eLAg GI GARD? AK @ UDI BiKHIG | BANHOK 
. Dg? 2 
VK Y Li EDLIRILI 'q lAGUF LeceNES EOF DHE PS GE Ok GHT UPHA 
AD ||od GED BLY KERR LIGY | df | A/AT oDYcaR OT HF OPH yfed2O5i ADF 
DAH KUGIS yt OAS HEI yaoRy yirP LizelpoU GES. KGERF LHR AD ZeAdeGeD 
DEP if yfed2 ont. LisdaZP yfed7Gar Gu dGif tif | loyAT Af yriDLpacqifAy OP 
1 AGORA + aia KYOGR UF LHPLAGE Half ved F (eG NN BAG RF KG ALF OS 
yezde LEAT |f fENIOSsharpe YALA RLF U' zh2 dr GE. COBARLHAAR dex yj AZ 
ANDEDZOGf + cifif fifok U’ ezhu ZeAd GERUF ADSGRUS Lia dai da GK OZP! Y1 Ge 
, RE AgdP AGE PRORf || BAriGd2zUbdzR YT TLH2LAGE Hef yfed2 
LH2 BROT Kf cOPde SAR dfifohs BN OSOZP!f yfedZifiokt Me Lipp LYIA 
LD feuAtd# tT ALPA. ePUE PT Lpkadepu leSLpk ePu De LH DePU yTD 
NEZ LpctU Lizd2@R f NJU' exo! BF COPE LIBOGEA af OE 2 AeLh? T Myth de 
. KjeG UF + @hoRF PGP LE 
IR OStafolk 5 COP Kya Ga DEUS Lik} doe LDLAY Ob yARSt AG HOLY Gia 
Ot LA tlodf CGUF Lien ONjtZeAdp GERUF LPAGREY naj X 4 ji lol fk GB 
[43 € 2002 Vat] laldbyhpLpF||ode Ney CAT LyxeAT UoONGEaqLy K GER 
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